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EXPENDITURES IN 1951 


Economic activity and prices were at rec- 
ord levels in the year 1951 as a whole. In 
the spring of the year the inflationary de- 
velopments of the second half of 1950 and 
early 1951 were checked. After midyear, 
despite continued increases in defense and 
related outlays and in productive capacity, 
total physical output and_ expenditures 
tended to stabilize. Industries closely as- 
sociated with the defense program operated 
close to capacity throughout the year, while 
in some other industries output in the sec- 
ond half of 1951 was substantially below 
earlier rates as a result of reduced demand 
and of restrictions on the use of metals. 

Greatly increased private outlays, with two 
strong upsurges in demand associated with 
international crises, were largely responsible 
for the earlier inflationary expansion. Out- 
put for nondefense use increased sharply 
and permitted substantial accumulation of 
business inventories of consumer and _re- 
lated goods after the third quarter of 1950. 
After the first quarter of 1951 there was a 
change in expectations regarding imminent 
shortages and inflation, and some private de- 
mands were appreciably reduced. 

Important factors contributing to the 
changed situation were the increased re- 
straint on spending exerted by higher per- 
sonal and corporate taxes, the reinforcement 
of existing selective restraints on the use 
of credit by tightened availability of com- 
mercial bank reserve funds, large inventories 
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in the hands of manufacturers and distribu- 
tors from earlier advance buying, generally 
ample supplies of consumer goods, and the 
anti-inflationary effects of materials alloca- 
tions and direct price and wage controls. 
Consumer spending, particularly for dur- 
able goods, was reduced after the first quar- 
ter and for the remainder of 1951 continued 
at an unusually low level in relation to dis- 
posable income. Business inventories of 
nondefense goods continued to rise sharply 
in the second quarter and, with consumer 
demand = slackened, businessmen reduced 
orders and cut back production of civilian 
goods in some lines. The rate of accumula- 
tion of business inventories declined greatly 
in the third quarter and somewhat further 
in the fourth quarter. Curtailment of con- 
sumer and related business demands largely 
accounted for the approximate stability in 
total expenditures during the second half of 
1951, notwithstanding continued increases 
in defense production and in business out- 
lays for many types of plant and equipment. 
The shift from sharp expansion to ap- 
proximate stability of economic activity at 
high levels and the marked diversity of 
developments in important sectors of the 
economy during 1951 are evident in the pat- 
tern of prices, industrial output, and em- 
ployment. Basic commodity prices reached 
a peak in mid-February 47 per cent above 
the June 1950 level, declined through July, 
and have since fluctuated within a narrow 


range at a level nearly one-fourth above that 
of June 1950. Average wholesale prices were 
17 per cent higher in March 1951 than in 
June 1950. They declined somewhat until 
September but have been stable since then, 
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as shown in the chart. Average consumer 
prices for goods and services rose sharply 
through March, remained virtually un- 
changed from March to August, and then 
rose further to a level in December estimated 
to be about 11 per cent higher than in June 
1950. 

Industrial production for the year 1951 
was 219 per cent of the 1935-39 average 
and 10 per cent above 1950. The index 
reached its high for 1951 at 223 in April 
and has since remained fairly steady at 
a moderately reduced level, with the De- 
cember index estimated at 219. Durable 
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goods output in December was close to its 
postwar high despite large declines since 
early 1951 in output of automobiles, radios 
and television sets, and household appliances. 
Production of nondurable goods was 7 per 
cent below the record reached early in 1951, 
reflecting mainly slackened demand for tex- 
tiles, leather products, and paperboard. 

The labor force was generally adequate 
to meet demands in 1951, but some types of 
workers essential to defense production 
were in short supply and there was con- 
siderable regional variation in the general 
labor market situation. Although there has 
been some easing in the labor market since 
mid-1951, unemployment in December at 
1.7 million persons was as low as in any 
December since 1947, and 550,000 less than 
a year earlier. In November nonagricultural 
employment, adjusted for seasonal variation, 
was slightly below the all-time high of 46.6 
million reached at midyear. Average hourly 
earnings in manufacturing continued to rise 
through November, the latest month for 
which data are available, but at a lesser rate 
after the middle of the year. 


Gross NATIONAL Propuct 


Gross national product, which measures 
the total current output of the economy at 
prevailing prices, is estimated to have totaled 
327 billion dollars in 1951, 15 per cent more 
than the record volume in 1950. About half 
of the increase in dollar volume represented 
higher prices and about half represented 
greater physical volume. In physical terms 
also the national product was apparently at 
an all-time high in 1951. 

The increase in national product was not 
so large during 1951 as during 1950. Total 
national product in dollar terms rose by 
less than 10 per cent from the fourth quar- 
ter of 1950 to the fourth quarter of 1951, as 
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compared with an increase of nearly 20 per 
cent during the preceding year. Practically 
all of the expansion during 1951 occurred in 
the first half of the year, as may be seen from 
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product increased less during 1951 than dur- 
ing 1950, and practically all of the 1951 ex- 
pansion came in the first half of the year. 

The divergent pattern of demands since 
early 1951 is reflected in changes in the 
major components of gross national product 
from the first to the fourth quarters of 1951. 
Outlays for national security programs in- 
creased sharply and expenditures for pro- 
ducers’ durable equipment moderately, while 
expenditures for inventory accumulation, 
personal consumption, and residential con- 
struction were smaller in the fourth than 
in the first quarter. 


GOVERNMENT EXPENDITURES 


Federal expenditures for goods and serv- 
ices for national security, including pro- 
grams for defense and foreign military and 
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economic aid, were the dominant expansive 
force in the economy during 1951. Such 
expenditures were at an annual rate of about 
45 billion dollars in the fourth quarter 
of 1951, an increase of 20 billion in a year 
compared with a rise of 29 billion in total 
national product. Since the invasion of 
South Korea, the proportion of total output 
taken by national security expenditures has 
risen from 6 to 14 per cent. 

In broad outline, the growth in expendi- 
tures reflected the program set forth by the 
President a year ago. This program called 
for a limited expansion of the armed forces 
(currently numbering about 3.5 million 
as compared with 1.5 million before Korea), 
production of modern military equipment 
for the armed forces and for stockpiles for 
emergency use, military aid to our allies, 
and expansion of capacity in defense and 
basic industries. The increase since Korea 
in budget expenditures for major national 
security programs is shown in the table on 
the following page. 

While the initial expansion in outlays 
was in large part for wages and salaries for 
the enlarged armed forces and for pur- 
chases of soft goods, deliveries of hard goods 
rose substantially by the end of 1951. Total 
deliveries of military goods and construction 
amounted to about 24 billion dollars (annual 
rate) in the fourth quarter and deliveries of 
hard goods such as aircraft, tanks, artillery, 
and ships, to about 15 billion—five times 
as much as in the third quarter of 1950. The 
program for expanding deliveries of hard 
goods has been hampered by shortages, 
particularly of some metals, machine tools, 
and skilled workers; the increasing com- 
plexity of modern weapons, which results in 
longer lead-times than for World War II 
counterparts; and the experimental nature 
of much of the program, which has led to 
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1 Budget expenditures differ somewhat in definition and amount 
from expenditures for goods and services as used in the national 
income accounts. On the latter basis security outlays in fourth 
quarter 1951 were about 45 billion dollars (annual rate). 

2 Includes mainly expenditures of the Office of the Secretary of 
Defense and those for strategic and critical materials. 

3 Includes a 1.2 billion dollar (annual rate) transfer to a special 
account, which did not represent a cash expenditure. 

‘Includes mainly expenditures of the State Department and 
those for government and relief in occupied areas. 

‘Includes expenditures for defense production and economic 
stabilization and for the maritime activities of the Commerce 

partment. 

Note.—Data are from the Daily Statement of the U. S. Treasury. 


efforts to improve designs further before 
“freezing” them. 

In contrast to the World War II pro- 
duction effort, the current more limited pro- 
gram has placed relatively more emphasis 
on expansion of basic industrial capacity 
and has involved much less interference with 
production for civilian use. Sharp cuts 
from earlier exceptionally high levels have 
nevertheless been required in output of 
metal-using consumer durable goods and 
in many types of private construction, and 
some further cuts have been announced for 
the first half of 1952. 

Further large increases in Government 
outlays for security programs are in prospect 
for 1952 on the basis of present goals. Ac- 
cording to the Fourth Quarterly Report of 
the Director of Defense Mobilization, such 
expenditures may increase by about 20 bil- 
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lion dollars over the next year. Hard goods 
are scheduled to account for the great bulk 
of this increase. 

Federal expenditures for goods and serv- 
ices for nondefense programs totaled 4 bil- 
lion dollars in 1951, about the same amount 
as in 1950. In addition to purchasing goods 
and services, the Federal Government makes 
substantial outlays for interest, grants to 
State and local governments, loans, social 
security benefits, and payments to veterans. 

State and local government expenditures 
for goods and services amounted to about 
21.5 billion dollars in 1951, almost 10 per 
cent more than in 1950, but increased only 
moderately after the first quarter of the year. 
The higher level in 1951 reflected chiefly in- 
creases in wage rates of government em- 
ployees and larger construction expendi- 
tures. Shortages of materials may force a 
reduction in State and local expenditures 
for new construction in the year ahead. 





INVESTMENT EXPENDITURES 


Gross private domestic investment totaled 
about 59 billion dollars in 1951, one-fifth 
more than in 1950, the previous record year, 
notwithstanding a substantial decline in resi- 
dential construction. Total investment ad- 
vanced to a peak annual rate of 66 billion dol- 
lars (seasonally adjusted) in the second quar- 
ter and then declined to about 54 billion in 
the fourth quarter. Changes in the rate of in- 
ventory accumulation were largely respon- 
sible for both the sharp rise to the peak and 
the subsequent decline, as may be seen from 
the chart. 

Producers’ durable equipment and non- 
residential construction. Reflecting capital 
expansion programs related to the defense 
effort and continued large demand for in- 
vestment goods in other areas, expenditures 
for producers’ durable equipment and non- 





FepeRAL ReservE BULLETIN 
















nr 


; 


Ve 7D DW fr 


1 


j- 


il 


= 
>S 


l- 








January 1952 
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residential construction were at a record 
level of 39 billion dollars in 1951, one-fifth 
above the previous high in 1950. Expendi- 
tures for producers’ durable equipment ac- 
counted for most of the increase. After 
rising throughout the year, these expendi- 
tures reached an estimated annual rate of 29 
billion dollars (seasonally adjusted) in the 
fourth quarter, 15 per cent higher than a 
year earlier. 

Expenditures for private nonresidential 
construction in 1951 exceeded 11 billion dol- 
lars, almost 2 billion more than in 1950. 


‘Such construction was at an all-time high 


from May to August (after seasonal adjust- 
ment). Since then it has declined from this 
very high level by more than one-tenth to 
about the level of a year ago, largely because 
of increasingly stringent restrictions on the 
use of scarce materials and of credit re- 
straints. Public utility construction con- 
tinued to increase throughout 1951. Indus- 
trial construction in August was more than 
double the level of a year earlier, but had de- 
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clined one-third from this peak by Decem- 
ber. Expenditures for commercial construc- 
tion in March were 50 per cent above the 
pre-Korean level, but have since declined 
to less than half of the March volume. 
Some detail on the industrial compo- 
sition of business investment outlays is 
given by the survey of plant and equip- 
ment expenditures made jointly by the Se- 
curities and Exchange Commission and the 
Department of Commerce, the coverage of 
which differs in some important respects 
from the national product data summarized 
above. While all major industrial groups 
showed substantial increases in capital out- 
lays from 1950 to 1951, in part reflecting in- 
creases in costs, the largest expansion oc- 
curred in manufacturing, as shown in the 


table. 


Business EXPENDITURES ON New PLANT AND EQUIPMENT 


{In billions of na 

















Industry | 1948 | 1949 | 1950 | 1951! 
aE ee I 20.0 | 18.0 | 17.8 | 23.1 
Manufacturing................ . 9 1 7 1 | 7.5 11.1 
IE PROC RT Tere 3.5 2.6 3d 5.2 
Nondurable goods.............| 5.7 4.6 | 44 5.9 
DR a aoe bie us Konan 8 | oe 8 
A ee : 5 1.3 1.4 1.1 1.6 
Other transportation...... Ea . | 5 | 4 a 
Electric and gas utilities........ 2.7 3.3 3.2 P| 
Commercial and miscellaneous. . | 5.4 §.1 4.9 5.4 
| 


1 Includes fourth quarter expenditures anticipated by business. 
Note.—Data are from Securities and Exchange Commission 
and Department of Commerce. 





Manufacturing outlays were about 50 per 
cent larger in 1951 than in 1950, and the 
physical volume of additions is estimated 
to be almost two-fifths larger. Advances 
were greatest in the durable goods indus- 
tries, including nonautomotive transporta- 
tion equipment (180 per cent), primary non- 
ferrous materials (135 per cent), and iron 
and steel (120 per cent). Increases were 
also widespread among nondurable goods 
industries, with large increases in chemicals 
and petroleum. 








The expansion in total investment outlays 
during 1951 was increasingly concentrated 
in industries closely related to defense, with 
declines general after midyear in other 
areas such as commercial activities and many 
nondurable goods industries. In the first 
quarter of 1952 business concerns plan to 
spend a record amount on new plant and 
equipment, after seasonal adjustment. 

The Government program for expansion 
of capacity in defense and basic industry is an 
important factor in the current and prospec- 
tive high level of investment expenditures. 
Expansion in these areas has been encour- 
aged mainly by accelerated amortization for 
tax purposes, allocation of materials in short 
supply, and provision for direct and guaran- 
teed Government loans. Certificates of ne- 
cessity under the accelerated tax amortization 
program have been issued on projects total- 
ing 11.4 billion dollars, and at the end of 
1951 the greater part of the work on these 
projects remained to be done. Present plans 
call for further increases in capacity of about 
10 per cent in steel, 75 per cent in aluminum, 
and 40 per cent in electric power by 1954. 

Change in business inventories. For the 
year 1951 as a whole there was a record 
accumulation of nonfarm business inven- 
tories of about 8 billion dollars, measured in 
current prices, compared with an expansion 
of 3.5 billion in 1950. Farm inventories in- 
creased by about 1 billion dollars in each 
year. Most of the accumulation of nonfarm 
inventories was in manufacturing industries. 
A substantial proportion of the increase was 
in industries engaged in defense-related 
production, where expanding output en- 
tailed a fairly steady rise in inventories. Dis- 
tributors’ inventories showed little increase 
for the year as a whole. 

Changes in the rate of accumulation of 
nonfarm inventories during 1951 were a 
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major factor in general business develop- 
ments. Accumulation at the record annual 
rate of 15 billion dollars (seasonally adjusted) 
in the second quarter followed six months 
of large additions to stocks. It included an 
appreciable rise in distributors’ stocks on the 
basis of large orders placed in late 1950 and 
early 1951 and a very large increase in manu- 
facturers’ stocks in both defense-related and 
other industries. By the third quarter, how- 
ever, production was cut back sharply in 
some lines and the rate of accumulation 
declined to 5 billion dollars, with substantial 
liquidation taking place in retail inventories. 
This sharp decline in nonfarm inventory ac- 
cumulation offset increases in other types of 
expenditures and was mainly responsible for 
the stability of gross national product in the 
third quarter. In the fourth quarter, the 
rate of inventory accumulation declined fur- 
ther as manufacturers added to stocks at a 
much lower rate than earlier. 

Liquidation of retail inventories since 
June h s been widespread by type of store, 
and the ratio of inventories to sales has de- 
clined appreciably. At the end of Novem- 
ber, however, this ratio was still high, with 
inventories representing 1.5 months’ sales 
compared with 1.7 at the May peak and 1.3 
in June 1950. Wholesalers’ inventories rose 
less relative to sales than did retailers’ stocks 
and at the end of November they represented 
1.1 months’ sales compared with 1.2 at the 
peak and 1.0 in June 1950. 

Residential construction. Expenditures for 
private nonfarm residential construction 
amounted to 11 billion dollars in 1951, 14 
per cent below the peak 1950 level. The 
total number of nonfarm dwelling units 
started (including public) was about 1.1 
million in 1951, one-fifth fewer than in 
1950, but more than in any other year. The 
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high and rising level of residential construc- 
tion (after seasonal adjustment) during the 
first three quarters of 1950 contributed to 
the generally expansive economic situation, 
while the subsequent decline through mid- 
1951 contributed to the development of over- 
all stability. Since midyear expenditures 
have been fairly stable at a level about one- 
fourth below the peak of September 1950. 

The decline in residential construction 
since late 1950 has reflected in large part re- 
duced availability of credit. The Board’s 
Regulation X and the parallel regulations on 
Government insured and guaranteed loans 
adopted in October 1950 and subsequently 
broadened required substantially larger down 
payments and somewhat shorter maturities 
on mortgage loans than those prevailing dur- 
ing 1950. As the large backlog of pre-exist- 
ing financial commitments not subject to the 
new limitations was worked down, the regu- 
lations became increasingly effective. They 
were reinforced in the middle quarters of the 
year by tightness of mortgage money brought 
about by general credit restraint policies. 

On September 1 the terms of Regulation X 
and associated regulations were considerably 
relaxed to conform to the provisions of the 
Defense Housing and Community Facilities 
and Services Act passed in August. The 
relaxation of the regulations applies mainly 
to new houses selling for $12,000 or less, 
which available evidence suggests repre- 
sented as much as two-thirds of all new 
houses sold in 1950. 


PERSONAL CONSUMPTION EXPENDITURES 


Personal consumption expenditures have 
greatly influenced over-all economic activ- 
ity and prices since the invasion of South 
Korea, both directly and indirectly through 
their effect on business expectations and 
ordering. The two upsurges of consumer 
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spending—in the third quarter of 1950 and 
again in early 1951—contributed substan- 
tially to inflationary developments. The 
decline in consumption expenditures in the 
second quarter of 1951, and the continuation 
of such expenditures below the first quarter 
level despite the rise in disposable personal 
incomes, contributed to the over-all economic 
stability that prevailed during most of 
the year. Restrained spending practices are 
indicated by the fact that consumption ex- 
penditures accounted for about 90 per cent 
of disposable income in the last three quar- 
ters of 1951 compared with an average of 
about 96 per cent in the years 1947-50. 

For the year 1951 as a whole personal 
consumption expenditures are estimated to 
have been about 205 billion dollars, an in- 
crease of almost 6 per cent from 1950. If 
allowance is made for the rise in consumer 
prices, it appears that there was little change 
in the physical volume of consumer pur- 
chases from the record level of the preceding 
year. During the last three quarters of 1951, 
however, the physical volume of takings by 
consumers was smaller than in the last half 
of 1950. 

In the first quarter of 1951 personal con- 
sumption expenditures were at a record an- 
nual rate of 208 billion dollars (after seasonal 
adjustment), 6 billion above the previous 
peak in the third quarter of 1950. This 
second buying wave differed significantly 
from the one that immediately followed the 
Korean invasion. Nondurable and semi- 
durable goods accounted for the bulk of the 
second increase, and the rise reflected in 
large part a sharp advance in prices, par- 
ticularly for foods, apparel, and housefur- 
nishings. Expenditures for durable goods 
rose by only 2 billion dollars in the first quar- 
ter of 1951 and were nearly 10 per cent be- 
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low the earlier high, although prices had 
risen in the meanwhile. 

Consumer spending declined by more 
than 6 billion dollars in the second quarter, 
and increased only moderately thereafter 
to an annual rate of about 205 billion (after 
seasonal adjustment) in the fourth quarter. 
Expenditures for durable and some semi- 
durable goods declined substantially, as may 
be seen from the chart. Demand for durable 
goods was particularly affected by such fac- 
tors as record consumer stocks, earlier ad- 
vance buying, and restraint on the use of 
instalment credit. The reduction in the 
number of new housing units completed may 
also have contributed to curtailed demand 
for household appliances and homefurnish- 
ings. 

Outlays for clothing and shoes remained 
at a moderately lower level after the first 
quarter. Expenditures for foods, however, 
were maintained at the record first quarter 


level throughout the year and outlays for 
services continued to advance steadily, with 
prices of both groups somewhat higher at 


the end of 1951. Food and services to- 
PERSONAL CONSUMPTION EXPENDITURES 
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gether accounted for about two-thirds of total 
consumption expenditures in recent months. 
Outlays for other nondurable goods, account- 
ing for about one-fifth of consumption ex- 
penditures, were fairly stable at a level 
slightly below that of the first quarter. 
Curtailment in output of consumer dur- 
able goods other than automobiles during 
the summer and fall generally exceeded that 
required by Government restrictions on the 
use of metals and resulted primarily from 
reduced consumer demand and the desire of 
businessmen to liquidate large inventories. 
Inventories in various lines are now be- 
ing brought into better balance with de- 
mand, and further cuts in allocations of 
scarce materials are in prospect in the first 
half of 1952. A substantial proportion of 
consumer durable goods such as furniture 
and housefurnishings will not be affected, 
however, by limitations on the use of metals. 


PERSONAL INCOME 


Reflecting higher employment, wage 
rates, and prices, personal income in 1951 
was more than 10 per cent above the pre- 
ceding year and exceeded 250 billion dollars. 
This annual growth was the largest of the 
postwar period in either, dollar amount or 
percentage terms. Following sharp expan- 
sion in the last half of 1950 and early 1951, 
personal income increased only moderately 
after mid-1951 as over-all economic activity 
leveled off and nonfarm employment de- 
clined slightly. The rise from June to De- 
cember 1951 (exclusive of dividends in both 
months since these are greatly affected by the 
volume of year-end extras) is estimated at 
an annual rate of about 5 billion dollars 
(after seasonal adjustment) compared with 
an increase of about 19 billion in the cor- 
responding period of 1950. 

Wage and salary receipts, which ac- 
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counted for the bulk of the increase in per- 
sonal income, rose from 143 billion dollars 
in 1950 to an estimated 166 billion in 1951, 
reflecting considerable increases in both 
employment and average earnings. In No- 
vember 1951, as shown in the table, total 
wages and salaries were at a record annual 
rate of 170 billion dollars (seasonally ad- 
justed ), 10 per cent higher than a year earlier, 
with slightly more than half of the increase 
taking place in private industry. 

Since April aggregate wages and salaries 
earned in private industry have been virtually 
unchanged, as further increases in wage 
rates have about offset some reduction in 
employment and hours in manufacturing 
plants. In the government sector wages 
and salaries continued to rise through No- 
vember, although Federal civilian employ- 
ment and the size of the armed forces 
tended to level off after midyear. In October 
and November the salaries of most Federal 
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! Seasonally adjusted monthly totals at annual rates. 

? Employee contributions for social insurance are excluded from 
the total but included in the industry figures. 

+ Includes mainly employer contributions to private pension 
and welfare funds and compensation for injuries. 

‘Dividends in fourth quarter 1950 include a large volume of 
extras paid in December. 

* Includes income, such as social security benefits, that is not 
related to current production or services currently rendered. 
The decline from second quarter 1950 reflects the large payments 
of the National Service Life Insurance special dividend made in 
that period. 


Note.—Based on data from Department of Commerce, 
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civilian employees, which were increased by 
about 10 per cent beginning late in October, 
also included payments back to July under 
the retroactive feature of the increase. 

Income of farm proprietors in 1951 is 
estimated to have totaled about 17 billion 
dollars, an increase of almost one-fourth over 
1950 and only slightly below the record level 
of 1948. While farmers marketed a slightly 
larger volume of products in 1951 than in 
1950, the major factor in increased incomes 
was the higher average price of farm prod- 
ucts. Income of nonfarm proprietors was 
steady during most of 1951 at a level slightly 
below the record established early in the 
year. 

Dividend payments increased during most 
of the year and were larger than in any 
earlier year, despite sharply reduced cor- 
porate profits after taxes. Retained corporate 
earnings were the smallest since 1946 and 
the financing requirements of record busi- 
ness capital expansion programs were met 
to an increased extent from outside sources. 

Disposable income (personal income after 
tax) amounted to an estimated 223 bil- 
lion dollars in 1951, 18 billion more than 
in 1950, notwithstanding an increase of 8 
billion dollars in personal tax payments. 
Both disposable income and consumer prices 
were at all-time highs in the fourth quarter 
of 1951, and the purchasing power of dispos- 
able income was little changed from the 
level of a year earlier. 


PERSONAL SAVING 


Personal saving (disposable income less 
consumption expenditures) amounted to 
18 billion dollars in 1951 and accounted for 
8 per cent of disposable income. Both the 
dollar amount and the ratio were the largest 
for any year since 1945. In the last three 
quarters of the year saving accounted for 
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EXPENDITURES IN 1951 


between 9 and 10 per cent of disposable in- 
come. These figures compare with a ratio 
of saving to disposable income of about 5 
per cent in 1950, when personal saving 
amounted to less than 11 billion dollars. 


PERSONAL INCOME, CONSUMPTION, AND SAVING 
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sonal variation. Fourth quarter 1951 data estimated by Federal 
Reserve. 


The high ratio of personal saving to dis- 
posable income in the last three quarters of 
1951 was of course the counterpart of the rel- 
atively low ratio of consumption expendi- 
tures to income discussed earlier. 

Incomplete data now available for 1951 
indicate that there was a substantial increase 
in individuals’ saving in liquid forms which 
did not directly add to current demand 
for goods and services and hence tended 
to have anti-inflationary effects. During 
the year individuals added to their hold- 
ings of currency and bank deposits and to 
savings in the form of shares in savings 


and loan associations and insurance and pen- 
sion reserves. Individuals’ holdings of Gov- 
ernment securities probably showed little 
change, and equities in homes probably in- 
creased somewhat less than in 1950. The 
change from a substantial rise in consumer 
instalment debt outstanding in 1950 to a 
slight decline in 1951 contributed to the 
abatement of inflationary pressures during 
the year. 


CoNCLUSION 


Substantial progress was made during 1951 
in expanding defense output and enlarging 
essential basic industrial capacity, and in 
checking the inflationary developments that 
followed the outbreak of war in Korea. The 
orderly adaptation to a growing volume of 
defense outlays was made possible by a de- 
cline in private demand, in part the result 
of stabilization policies. 

Further large increases in defense out- 
lays are in prospect for 1952, and are likely 
to place additional strains on important in- 
dustries and to add to private incomes. 
While the total volume of goods and serv- 
ices available for nondefense use will con- 
tinue to be large, further reductions from 
recent levels of output have been announced 
for some metal-using consumer durable 
goods and for some types of construction. 
Also, the large business stocks of non- 
defense goods arising out of earlier accum- 
ulation have been appreciably reduced. 
Under these circumstances the avoidance of 
inflation, as defense outlays increase, will 
depend largely on continued restraint in 
civilian spending and on the continuance 
of an adequate stabilization effort. 
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Economic recovery in Japan has been erratic 
during the six years following surrender and has 
accelerated greatly with the post-Korean boom in 
world economic activity following June 1950. Not- 
withstanding currently high levels of economic 
activity, the Japanese people are facing the future 
uncertain whether their economy can meet their 
physical needs and provide rewarding economic 
opportunities to an increasing population. 

The form and organization of the Japanese 
economy which evolves after the Peace Treaty 
comes into force will depend upon resources avail- 
able in Japan and changes in Japanese markets and 
sources of supply occasioned by loss of the war. It 
will also be conditioned by the impact of institu- 
tions installed by the Occupation, and by the 
various settlements imposed upon Japan by the 
Peace Treaty and claims settlements still to be 
negotiated. 

The future of political and economic democracy 
in Japan will depend in large part upon the 
success with which satisfactory solutions are found 
for the problems occasioned by the pressure of 
an expanding population on limited resources. 
Conditions conducive to economic and _ political 
stability can be established by the sustained efforts 
of the Japanese and their access to markets and 
sources of raw materials on a competitive basis. 


HistoricaL BACKGROUND 


Japan’s advancement to the rank of an indus- 
trial power came in the 75 years following restora- 
tion of the Meiji Emperor in 1868. Elimination 
of local feudal governments and the opening of 
Japan to external trade and the influence of West- 
ern culture were followed by phenomenal economic 
development. The structural changes accompany- 
ing the restoration reduced the tax and debt obli- 
gations of the rural population and _ provided 
broader commercial and industrial opportunities 
for the growing entrepreneurial classes. Rapid ex- 
pansion of economic activity was made possible 
by an abundant labor force, an economic organiza- 

' This article was prepared by Frank H. Golay under the 


supervision of Arthur C. Bunce, Chief of the Far Eastern 
Section of the Board’s Division of International Finance. 


January 1952 


tion adapted to a high rate of saving and invest- 
ment, the rapid assimilation of foreign technology, 
and the induction of foreign capital. 

Japanese economic effort through the First World 
War emphasized the development of consumer 
goods industries, the expansion of external trading 
facilities (both shipping and banking), and the 
integration of a modern banking system capable 
of meeting the requirements of industrial expan- 
sion. Attention was also given to increasing agri- 
cultural productivity and improving the standard 
of living. 

Following 1920, Japanese industrial development 
was reorientated toward expanding industrial pro- 
duction that required technological skills and 
greater capital investment. Concurrently the con- 
solidation of gains from earlier diplomatic and 
military successes encouraged economic penetra- 
tion of nearby areas and preparation for further 
military ventures. In this period there was further 
concentration of financial, industrial, and commer- 
cial activities in powerful groups (the so-called 
Zaibatsu), the expansionists ascended to political 
power, and government financial institutions as- 
sumed closer control over industrial and commer- 
cial companies engaged in activities of national 
interest. The Manchurian coup in 1931 was fol- 
lowed by government policies aimed at developing 
an economy capable of supporting further expan- 
sionist ambitions with minimum dependence upon 
sources of supply outside the control of Japan. 
After opening hostilities with China in 1937, the 
Japanese Government applied firm controls mobi- 
lizing limited financial resources and forcibly di- 
verting resources to selected economic activities. 

After defeat in World War II, Japan faced an 
uncertain future. Her economy, wholly orientated 
to war, had to be converted to a peacetime basis. 
The Japanese Empire had been reduced in area 
by 53 per cent, and the loss of other areas pre- 
viously occupied or subjected to control and ex- 
ploitation further limited access to food and indus- 
trial raw materials. Physical destruction within 
Japan had been severe; approximately 40 per cent 
of the built-up area of the 66 cities attacked by air 
had been destroyed, and nearly 30 per cent of 
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the entire urban population had lost their homes 
and many of their possessions. The very existence 
of the Japanese people was dependent upon im- 
ported food provided by external aid. 

At the time of surrender the Japanese popula- 
tion totaled 72.4 million. The population density 
of 491 per square mile was exceeded only in Java, 
Belgium, the Netherlands, and England-Wales. 
Since only 16 per cent of Japan proper was under 
cultivation, the density per square mile of culti- 
vated land was 3,109 persons. Repatriation of 
Japan’s overseas population, civilian and military, 
together with a sharp increase in the birth rate, 
added 6.2 million persons in the two years ending 
September 30, 1947. While the Japanese birth rate 
has declined substantially from the postwar peak 
of 1947, there is increasing evidence that the birth 
and the death rates are presently at levels which will 
produce an annual increase of approximately 1.5 per 
cent in the Japanese population, which totaled 84.3 
million as of July 1951. 

Notwithstanding intensive cultivation of available 
land, Japan proper has never been self-sufficient in 
food. In 1941, for instance, 20 per cent of the food 
intake was obtained from overseas sources. 

Because of the pressure of population on land 
resources and the rising standard of living which 
accompanied industrialization, the Japanese econ- 
omy has long been extremely dependent on for- 
eign trade. Prewar Japan was able to pay for 
large imports of foodstuffs and industrial raw ma- 
terials by exports of manufactures, receipts from 
services, and by the return on investments in Em- 
pire areas. Japan’s colonial empire was intensively 
developed to supply food products and as a result 
the Japanese Empire was a net exporter of foods. 
Trade with Empire areas, Korea, Formosa, Man- 
churia, and China averaged 43 per cent of exports 
and 33 per cent of imports of Japan proper in 


1935-37. 
RECOVERY DURING THE OccUPATION 


During the period of Occupation the implementa- 
tion of divergent monetary and fiscal policies, to- 
gether with the impact of changing international 
price and demand conditions, produced three alter- 
nating periods of inflation and stability in Japan. 

Open inflation had not been severe during the 
war inasmuch as diversion of resources to the 
war effort had been accomplished by rigid mobili- 
zation of the economy. In the governmental 
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vacuum immediately following the surrender, how- 
ever, the Japanese Government disbursed huge 
amounts of extraordinary military funds for dis- 
missal pay, indemnities to military contractors, and 
war damage claims. These expenditures, together 
with reduced output in this period of indecision 
and confusion, released an inflationary spiral which 
was not controlled until 1949. Rapid, irregular 
price inflation, stimulated by the slow recovery of 
Japanese production, a cumbersome system of 
multiple exchange rates, and inflationary monetary 
and fiscal policies, continued during the first three 
and a half years of the Occupation. 

This initial period of inflation was followed by 
a period of disinflation and stability as the Japanese 
Government, at the direction of the Occupation 
authorities, implemented the “Dodge” Stabiliza- 
tion Program. Following the introduction of the 
Stabilization Program in March 1949, the inflation 
was halted, a single exchange rate was established, 
and fiscal operations yielded a surplus without a 
reduction of expenditures. In this period local 
government budgets were balanced, direct and 
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modities subject to control and free prices of decontrolled com 
modities. As of August 1951, 32 commodities subject to control 
and 295 commodities not subject to control were included in the 
price index. 

Consumer prices represent average costs or “effective prices” 
of 195 items in the urban standard of living. Price relatives 
are weighted by expenditures in both controlled and free 
markets as shown by a monthly survey of family income and 
expenditures. 

Source.—Supreme Commander for the Allied Powers, Jap- 
anese Economic Statistics. Base period changed. 
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hidden subsidies were drastically reduced or elimi- 
nated, government participation in private eco- 
nomic activity was severely restricted, and the 
proliferation of controls over economic activity was 
rapidly dismantled. Budgetary surpluses were suf- 
ficiently large to retire a substantial portion of the 
government debt, even after the use of tax revenues 
to sterilize the surplus in the balance of interna- 
tional payments. Additional debt was retired by 
using yen counterpart funds arising from the sale 
of United States aid imports. 

After the outbreak of hostilities in Korea, Jap- 
anese prices rose sharply. In the 10 months fol- 
lowing June 1950, the index of wholesale prices 
rose by 53 per cent and the index of consumer 
prices by 25 per cent, as shown in the chart. After 
a brief period of inventory liquidation and rela- 
tive price stability following April 1951, the various 
price indices resumed their upward trend in August 
1951. Post-Korean price increases reflected strong 
demand for Japanese export commodities imple- 
mented by the increased buying power of primary 
producers in Asiatic countries and the “special pro- 
curement” of supplies and services for the United 
Nations forces in Korea, the higher world prices 
paid for imports and the consequent increase in 
Japanese costs and prices, and a sharp increase in 
the Japanese currency issue and money supply. 
The monetary expansion resulted from the large 
balance of payments surplus in the last half of 1950 
and the credit expansion encouraged by the Bank 
of Japan to facilitate the financing of imports and 
to stimulate deliveries of goods and services to the 
United Nations forces. 

Industrial production, virtually halted by the 
surrender and the ensuing political and economic 
vacuum, recovered slowly in the early period of 
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1938- poeahpeas 1948/1949/1950| July 
Industry 40 “11951 
Industrial production. ...| 128 | 26 | 32 | 46 | 62 | 77 | 114 
a, ROS eae ee ee 124 | 48 | 63 | 77 | 89 | 94 | 109 
Durable manufactures... .. 148 | 29 | 34 | 53 | 71 | 85 | 141 
PIID Nac siete this eae 134 | 12 | 20 | 37 | 67 | 99 | 144 
Machinety........020+< 168 | 39 | 41 | 63 | 73 | 77 | 145 
Nondurable manufactures .| 108 | 19 | 23 | 33 | 46 | 65 86 
gia exces Sacks 89 9 | 14] 17 | 22 | 36 51 
Chemicals.............| 132 | 20 | 25 | 40 | 58 | 88 | 120 
Food, beverages, tobacco} 102 | 44 | 41 | 52 | 74 | 73 78 

Utilities (electricity and 
gas)....................| 122 |102 [115 [125 |143 |155 | 175 


























_ Supreme Commander for the Allied Powers, Japanese Economic 
Statistics. Base period changed. 
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Occupation. Progress was temporarily impeded 
by indecision regarding the industrial capacity to 
be permitted Japan and the reparations to be made 
from industrial plant, as well as by the policy of 
breaking up large industrial-financial combinations. 

After hostilities began in Korea, industrial pro- 
duction expanded rapidly and by March 1951 ex- 
ceeded the levels attained in 1935-37, before the 
invasion of China. By July 1951, production in 
several lines approached levels attained in 1938-40, 
when the munitions and equipment industries were 
stimulated by intensive preparation for war. 

Agricultural production, which had been little 
disturbed by war and defeat, quickly recovered to 
prewar levels. Large imports of fertilizer financed 
by United States aid helped to restore productivity. 
Incentives for increased production were created 
by the land reform directed by the Occupation au- 
thorities, and by the inflation which facilitated the 
liquidation of farm indebtedness. Moreover, al- 
though Japanese prices were officially controlled, a 
substantial part of the agricultural output was 
sold at black market prices. 

Japanese foreign trade, virtually halted in the 
closing months of the war by the Allied blockade, 
revived slowly during the Occupation. The recov- 
ery of trade was retarded by many factors, includ- 
ing the small output of the Japanese economy, 
the slow transition to private trade, the arbitrary 
pricing of Japanese exports prior to the resumption 
of private trade, the destruction and inactivity of 
Japanese merchant shipping, the absence of over- 
seas banking and commercial facilities, and. the 
political and economic instability in traditional 
Asiatic markets for Japanese exports and imports. 

The recovery of Japanese foreign trade was espe- 
cially slow during 1949. By the first half of 1950 
exports (at constant 1937 prices) averaged only 26 
per cent of exports in 1937, while imports were 
equivalent to 31 per cent of imports in 1937. Fol- 
lowing the outbreak of hostilities in Korea, Japa- 
nese foreign trade expanded rapidly. Exports, re- 
sponding to strong demand from abroad, expanded 
from an average monthly rate of 54 million dollars 
in the first half of 1950 to 83 million dollars in the 
last half of 1950 and 110 million in the first half 
of 1951. In addition, in the 12 months following 
June 1950 deliveries of Japanese goods and services 
to the United Nations Command were valued at 
233 million dollars. These developments are shown 
in the chart on the following page. 
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fiscal year 1950-51. Pipeline supplies contracted under the 
1950-51 appropriation continued to arrive after June 30, 1951. 

Sources.—Supreme Commander for the Allied Powers, 
Japanese Economic Statistics, except that data for “special pro- 
curement” exports are from Bank of Japan, Special Monthly 
Economic Report. 


Japanese imports, restricted by limited alloca- 
tions of foreign exchange and by external supply 
and price difficulties, declined in the third quarter 
of 1950. In order to expand imports and restore 
inventories depleted by the larger volume of ex- 
ports, the Japanese Government sharply increased 
foreign exchange allocations for the last quarter of 
1950 and the first quarter of 1951, and the Bank 
of Japan inaugurated a “usance bill” system under 
which import credit was freely extended on fa- 
vorable terms. Japanese imports, including United 
States aid shipments, expanded sharply from a 
monthly rate of 70 million dollars in the third 
quarter of 1950 to 93 million in the fourth quarter. 
They reached 173 million dollars in the first quar- 
ter of 1951 and 208 million in the second quarter. 

Despite the consistent excess of imports over 
exports, which in the six years of the Occupation 
totaled 2.0 billion dollars, Japanese net foreign 
exchange reserves accumulated steadily and at the 
end of June 1951 amounted to approximately 530 
million dollars. The deficit on trade account was 
more than offset through June 1950 by transfers of 
United States aid, supplemented beginning in 1949 
by a surplus in invisible receipts. In the 12 months 
following June 1950, during which United States 
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JaPan’s INTERNATIONAL TRANSACTIONS* 


{In millions of U. S. dollars] 

















am. U. S. fiscal year 
1 —_ 
Item June 
1947 | 1948 | 1949 | 1950 | 1951 
Current transactions: 
Imports (c.i.f.)........... 495 685 840 876 |71,695 
Exports (f.o.b.).......... 161 175 444 571 }*1,159 
Trade balance......... —334 |—510 | —396 | —305 —536 
Balance in invisibles...... — } eee +44 | +85 }* +475 
Current account balance. .| —335 | —510 | —352 | —220 -61 
Capital transactions: 
4 Serre +324 |+520 | +506 | +454 |? +226 
Net borrowings (+) or re- 
payments (—)......... +91 —44 | +32 | -—79]...... 
Special adjustments......]......]...... —18 | —44 ]...... 
ee ee ee eee ee re +41 
Change in net foreign 
exchange reserves....| +80 | —34 |+168 |+111 |? +206 




















1 For the period September 1945-June 1950, see Supreme Com- 
mander for the Allied Powers, International Transactions of Japan, 
Aug. 8, 1950. 


? Supreme Commander for the Allied Powers, Japanese Economic 
Statistics. 


+ Bank of Japan, Foreign Exchange Statistics Monthly. “‘Invisi- 
bles” include receipts from “special procurement” deliveries. 


aid shipments were drastically reduced, the trade 
deficit was almost matched by the surplus in in- 
visible receipts largely attributable to “special pro- 
curement” for the United Nations forces and to 
expenditures by Occupation personnel in Japan. 


Post-Treaty Prospects 


The sharp acceleration of all phases of Japanese 
economic activity following June 1950 tends to 
obscure the magnitude of the problems involved in 
sustaining further improvement in production and 
trade. The impetus derived from the strong de- 
mand for Japanese exports of goods and services 
has been crucial to the post-Korean recovery and 
further expansion will be facilitated by continued 
high levels of world economic activity. 

Foreign trade. Notwithstanding the sharp im- 
provement in Japanese trade following the start of 
the war in Korea, trade in the first half of 1951 was 
only 44 per cent of the 1937 volume—36 per cent 
in the case of exports and 50 per cent in the case 
of imports.” 

Following June 1950, the geographic structure 
of Japanese imports tended to return to the prewar 
pattern as imports of United States food grains and 


* Percentage for exports includes “special procurement” of 
goods and services by the United Nations Command in Korea. 
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cotton declined in importance in an expanding vol- 
ume of trade. The proportion of imports received 
from former Empire areas also declined sharply, 
after having recovered steadily in the earlier post- 
war period. The declining importance of imports 
from the United States and former Empire areas 
was offset by increases in imports from Central and 
South America, the rest of Asia, Africa, and 
Australasia. 

Japan’s exports to former Empire areas amounted 
to 6 per cent of total exports in the first half of 1951 
as compared with 43 per cent in 1935-37. Exports 
to other Asian countries increased in relative im- 
portance so that exports to all Asian countries 
amounted to 55 per cent of total Japanese exports 


GEOGRAPHIC PATTERN OF JAPANESE TRADE?” 


[Percentage distribution of total value] 












































1935- Jan.- 
Area 1947 | 1948 | 1949 | 1950 | June 
1937 
1951 
Imports? 

Korea, Formosa, Man- 
churia, China...... 32.7 1.5 4.3 5.4 9.6 4.8 
Other AGM... <cccccses 17.5 4.3} 10.1 12.7 | 22.3 | 26.2 
United States........ 25.1 | 91.9 | 64.7 | 64.2 | 44.1 | 33.2 
ee a, EE Re 10.2 2.2 3.3 7.6 4.2 7.0 

Mexico, Central and 
South America..... Be Wi.kasws 12.5 $5 6.9 | 12.8 
Rest of world.........] 11.4 0.1 5.2 8.6 | 12.9 | 16.0 
Si 5 ceheenen 100.0 {100.0 |100.0 |100.0 |100.0 {100.0 

Exports * 

Korea, Formosa, Man- 
churia, China...... 42.5 | 16.8 8.5 5.4 9.2 5.8 
Other Bi 6cbh sexs 0% 20.8 | 40.2 | 43.2 | 45.3 | 36.9 | 49.1 
United States........ 16.1 11.6 | 25.4 16.4 | 22.4 14.2 
ES See 8.4 | 23.2 12.2 15.6 | 11.8 9.1 

Mexico, Central and 
South America.....| 3.5 0.2 0.4 3 5.7 7.9 
|, AS SR ey S.7 5.0 7.7 ft 213.5 9.0 8.3 
Rest of world......... 3.0 3.0 2.6 4.5 5.0 5.6 
TOR: ckiaacuaws 100.0 |100.0 |100.0 |100.0 |100.0 |100.0 





1Trade of Japan proper for 1935-37 obtained from Foreign 
Economic Administration, The Overseas Trade of Japan Proper, 
October 1945. Postwar Japanese trade statistics obtained from 
Supreme Commander for the Allied Powers, Japanese Economic 
Statsstics. 

? Includes United States aid shipments. 

* Excludes special procurement of goods and services for United 
Nations forces in Korea in 1950 and 1951. 


in the first half of 1951 as compared to 63 per cent 
in 1935-37. In the first half of 1951, the volume 
of exports to Indonesia, Hong Kong, Malaya, the 
Philippines, and Thailand had reached approxi- 
mately 80 per cent of 1937 levels; those to India, 
Pakistan, and Burma were approximately 60 per 
cent of the 1937 level. 
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The commodity pattern of trade after the war, as 
in the prewar period, has included large imports of 
foods and textile raw materials and exports of 
manufactures, especially textiles and metal prod- 
ucts. In the first half of 1951, imports of foods 
and textile raw materials amounted to 67 per cent 
of the value of Japanese imports as compared with 
48 per cent in 1936 and 1938. During this period 
exports of textiles and metal manufactures totaled 
68 per cent of the value of exports as compared 
with 58 per cent in 1936 and 1938. As a result of 
the commodity pattern of raw material imports 
and exports of manufactures, the average value 
per ton of Japanese exports in the first half of 1951 
was $310 as compared with $123 for imports. ° 


ComMopity PATTERN OF JAPANESE TRADE * 
[Percentage distribution of total value] 























1936 | Sept. Jan.- 
Commodity and 1949 | 1950 | June 
1938 | Dec. 1951 
1948 

Imports * 
DU ake c dey ks ke ceed ebcus 23.5 | 52.2 | 40.6 | 34.8 | 26.3 
Ee i oma eres 17.8 | 18.0 | 16.8 | 28.9 | 26.4 
.. 2 SPER aes 6.9 4.4 6.6 99] 14.9 
Fuels and petroleum products.| 8.9 B.3 5.22.8 5.5 5.1 
Chemical fertilizers..........] 4.5 7.6 4.5 5.0 3.2 
Ores, metals and mfrs........| 17.2 0.8 5.8 2.3 4.4 
Machinery, vehicles, etc......] 6.5 0.5 2.2 0.7 1.6 
ree 14.7 8.2 | 12.4] 12.9 | 18.1 
pe ee eee 100.0 |100.0 {100.0 {100.0 {100.0 

Exports * 
PE wtuweckdeadecodne wed 10.4 3.5 4.1 6.6 4.7 
Cotton textiles and mfrs...... 18.6 | 38.1 | 37.6 | 29.2 | 31.4 
Silk textiles and yarns....... 13.0 | 19.2 6.9 8.6 6.0 
Other textiles and yarns. .... 14.5 6.6 | 10.4 | 10.9 | 10.4 
Metals and mfrs............. SR eases 13.3 | 19.4] 20.2 
Machinery, vehicles, etc...... eh ee 11.5 9.8 9.6 
eg eee 23.0 | 32.6 | 16.2 | 15.5 | 17.7 
Waedisweccakenskue 100.0 {100.0 |100.0 |100.0 |100.0 




















1 Trade of Japan proper in 1936 and 1938 obtained from U. S. 
Department of State, The Place of Foreign Trade in the Japanese 
Economy, January 1946. Postwar Japanese trade statistics, Su- 
preme Commander for the Allied Powers, Japanese Economic 
Statistics. 

2 Includes United States aid shipments. 

3 Excludes “special procurement" of goods and services for 
United Nations forces in Korea in 1950 and 1951. 


Japan’s experience in competing in the Asian 
market as well as the complementary relationship 
between the industrial economy of Japan and the 
primary producing areas of Asia should facilitate 
further expansion of trade in this direction. Im- 
ports of foods and industrial raw materials from 
Asian sources in the postwar period have been 
limited by the recovery of production in these areas. 
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Further expansion of the supply of these products 
will depend not only upon economic development 
in underdeveloped areas but upon further progress 
toward economic and political stability in these 
areas. The large-scale resumption of trade with 
China and Manchuria, which in the past have 
furnished food, iron ore, and coking coal to Japan, 
will depend upon the conclusion of a settlement in 
Korea and a general relaxation of tensions in the 
Orient. Over the longer run, Japanese imports 
from Asian sources may be restricted if the pres- 
sure of population in these areas limits the diver- 
sion of foods and industrial raw materials to export 
markets. 

Japan’s exports to Asian markets since mid-1950 
have reflected the increased incomes received in 
those areas from the production of primary prod- 
ucts including tin, rubber, and rice. While there 
has been some slackening in the demand for these 
commodities during 1951, the favorable terms at 
which primary products exchange for manufactures 
should be sustained in the near future. 

Increased Japanese exports to primary producing 
areas should be facilitated by the current develop- 
ment plans of these areas, which provide for large 
imports for development purposes to be financed 


by grants, loans, and the release of blocked sterling 
balances, as well as by current earnings of foreign 


exchange. External assistance for development in 
Asian areas should materialize in the Mutual Se- 
curity Program (United States), lending by the 
International Bank for Reconstruction and Develop- 
ment, Export-Import Bank (United States) loans, 
the United Nations technical assistance programs, 
the United Nations plan for relief and rehabilitation 
in Korea, and the Colombo Plan for development 
in the British Commonwealth areas of Southeast 
Asia. 

Japan’s ability to capture a portion of the market 
for investment goods in underdeveloped areas will 
depend not only upon supply conditions in Japan 
(prices, delivery dates, and service) but also upon 
the duration of the present tight supply of these 
goods in the United States and Western Europe. 
To the extent that non-Asian participation in 
Asiatic development is tied to expenditures within 
the contributing country, Japan’s exports of invest- 
ment goods will tend to be limited. 

As economic development progresses, the primary 
producing areas may become increasingly self- 
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sufficient in some consumer goods and Japanese 
exports of such goods may decline. However, the 
increased real incomes which will be realized by 
development should result in an expanded demand 
for imports, including complex consumer goods 
which are not presently part of the living standard 
in underdeveloped countries. To the extent that 
development plans provide for investment in the 
production of industrial raw materials, the demand 
for imports in underdeveloped areas should be 
sustained by larger export ‘earnings. 

Economic development in Southeast Asia should 
operate to Japan’s advantage over the longer run 
since the value added to raw materials processed 
into investment type goods is greater than the 
value added by processing textiles and other con- 
sumer goods. Larger net receipts of foreign ex- 
change would thus tend to accrue to Japan from 
expanded exports of metal products and machinery. 
Furthermore, if economic development increases 
the output of industrial raw materials and food in 
Southeast Asia, it will tend to prevent further 
deterioration in the terms of trade at which Japan 
exchanges manufactures for primary products. 

Japan is committed by the Peace Treaty to enter 
reparations negotiations with claimant countries. 
The Treaty recommends that reparations be trans- 
ferred by making available the skills and industry 
of the Japanese people in manufacturing, salvaging, 
and other services. Reparations in the form of 
Japanese manufactures would require service and 
maintenance and might develop further demand 
for the product serviced, while reparations in the 
form of technical assistance might lead to increased 
demand for Japanese commodity exports. 

Japan’s postwar trade has been characterized by 
a large deficit in trade with the United States. As 
of June 30, 1951, the cumulative deficit totaled 
1,863 million dollars, of which 165 million accumu- 
lated following June 1950.° The postwar deficit in 
Japan’s trade with the United States has been 
almost completely offset by aid shipments from the 
United States, which, as of June 30, 1951, totaled 
1,773 million dollars.‘ 


* Exports include “special procurement” of Japanese goods 
and services by the United Nations Command. 

“United States aid shipments procured from all sources, 
including shipments financed by United States appropriations 
for Japanese aid and the diversion of military supplies for 
relief purposes, totaled 2,031 million dollars as of June 30, 
1951, 
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The termination of United States aid on June 30, 
1951, has presented Japan with the fundamental 
problem of reducing the imbalance in trade with 
the United States. This problem will tend to 
become increasingly critical in the event of a 
settlement of the Korean conflict since more than 
one-half of Japan’s exports for United States dollars 
following June 1950 were “special procurement” 
deliveries to the United Nations Command. 

The reorientation of Japan’s trade toward other 
sources of supply will be facilitated by the re-estab- 
lishment of the network of Japanese commercial 
and financial interests and the rebuilding of the 
Japanese merchant marine. 

A larger volume of Japanese trade with the ster- 
ling area may result from the new financial agree- 
ment of September 1, 1951 between Japan and the 
United Kingdom. The previous agreement pro- 
vided that Japan’s holdings of sterling in excess of 
17 million pounds were fully convertible into 
dollars. Because of this convertibility provision, 
imports into sterling area countries from Japan 
were considered to be hard currency imports and 
were subject to sterling area exchange controls on 
such imports. The new agreement provides that 
Japan’s holdings of sterling are inconvertible into 
dollars. During the postwar period Japan has 
tended to accumulate sterling balances. Under the 
new agreement, exports to sterling area countries 
may be limited by Japan’s inability to obtain de- 
sired amounts of imports with her sterling earnings 
and by her unwillingness to accumulate additional 
inconvertible sterling balances. 

Another development which could materially 
affect Japanese trade in the future would be Japa- 
nese accession to the General Agreement on Tariffs 
and Trade. At the present time, countries partici- 
pating in GATT are not required to grant Japan 
the tariff reductions negotiated between members, 
and most-favored-nation treatment is extended to 
Japan on a voluntary basis. GATT membership 
in the future would tend to assure Japan of access 
to world markets on a nondiscriminatory basis. 

Balance of payments. Japan’s net foreign ex- 
change reserves as of October 31, 1951 were 
equivalent to 723 million dollars (597 million in 
dollars and 45 million in pounds sterling). During 
the last half of 1950 the persistent postwar trade 
deficit was reversed and there was a small surplus 
in visible trade. This trade surplus, together with 
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large invisible earnings and United States aid, 
resulted in a surplus in external payments for this 
period equivalent to approximately 300 million 
dollars. In the first half of 1951 Japanese imports 
expanded rapidly. The visible trade deficit was 
only partly offset by net invisible receipts and 
United States aid and a deficit was experienced dur- 
ing the period. In recent months the trade deficit 
has been more than offset by Japan’s invisible earn- 
ings and the current account surplus in external 
payments averaged 48 million dollars monthly in 
the four months following June 1951. 

The impact of the termination of United States 
aid on the balance of payments will be offset by 
substantial dollar payments by the United’ States 
Government to meet local currency costs of main- 
taining United States forces in Japan under the 
‘proposed Mutual Security Treaty. Since the ter- 
mination of aid on June 30, 1951 the United States 
has assumed a portion of the yen costs of maintain- 
ing Occupation forces in Japan. Formerly these 
costs were fully met out of Japanese budgetary 
appropriations. 

Settlement of the Korean conflict would tend to 
increase dollar earnings from the expenditures of 
United States military personnel if troops now in 
Korea were sent to Japan, and the decline in earn- 
ings from “special procurement” deliveries to 
United Nations forces might be offset to some 
extent by United Nations outlays for relief and 
rehabilitation in Korea. With the recovery of 
sovereignty and the expansion of Japanese commer- 
cial services, increased foreign exchange earnings 
can be expected from shipping and from insurance 
and banking services. 

Japan has joined several international organiza- 
tions in the past year and has indicated interest in 
membership in additional international bodies. If 
Japan should become a member of the United 
Nations and affiliated agencies she would be obli- 
gated to pay a pro-rata share of the operating costs 
of these agencies. Future Japanese membership in 
the International Monetary Fund and the Inter- 
national Bank for Reconstruction and Development 
would obligate Japan to transfer substantial amounts 
of foreign exchange to these agencies in payment 
of her capital subscription. In the longer run, 
membership in the Fund and the Bank may give 
Japan access to the lending resources of these in- 
stitutions. Japan’s accession to the International 
Wheat Agreement in 1951 will tend to reduce the 
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annual cost of wheat imports if wheat prices remain 
at existing levels. 

Finally, the Japanese balance of payments will be 
affected by the settlement of external claims against 
Japan, in particular the claims arising out of United 
States aid to Japan, the liquidation of Japan’s pre- 
war bonded indebtedness, and reparations claims. 

Post-Treaty financial claims settlements. Among 
the claims pending against Japan is the United 
States claim arising from postwar aid extended to 
Japan. United States appropriations for Japanese 
aid in the postwar period totaled 1.8 billion dollars. 

Japan’s prewar foreign exchange bonds include 
67.6 million dollars of dollar bonds and 61.1 million 
pounds of sterling bon; which, together with 
accumulated interest since 1941, amount to an 
external indebtedness equivalent to approximately 
360 million dollars. Early negotiation for a settle- 
ment of these claims, which Japan is obligated to 
conclude under the terms of the Peace Treaty, may 
result from Japanese interest in inducing foreign 
investment and establishing external credit facilities. 

The third important claim against Japan will 
arise from reparations claims of countries in South- 
east Asia. In the early postwar period some items 
of industrial equipment were delivered to China, 
the Philippines, the Netherlands, and the United 
Kingdom, and Japanese overseas assets valued at 
an estimated 3 billion dollars were transferred by 
expropriation. The transfer of industrial equip- 
ment was halted in the spring of 1949 and since 
that time no reparations transfers have been made. 
The Peace Treaty affirms Japan’s liability for repara- 
tions and commits Japan to negotiate settlements 
of these claims. 

Substantial transfers of foreign exchange will be 
required to service the various external claims 
acknowledged by Japan. The successful liquida- 
tion of these claims will be facilitated by the willing- 
ness of Japan’s creditors to accept payment in ex- 
ports of goods and services from Japan. 

Fiscal problems. Since further expansion of Jap- 
anese foreign trade will be of critical importance, 
it is imperative that fiscal, monetary, and exchange 
rate policies be implemented which will limit in- 
creases in prices and thus help to maintain the com- 
petitive position of Japanese exports. 

Under the “Dodge” Stabilization Program in- 
augurated in April 1949, the Japanese Government 
has been in an unusually sound fiscal position. 
Large budgetary surpluses and a substantial por- 
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tion of the yen proceeds from the sale of aid ship- 
ments have been employed to retire government 
debt. Between March 31, 1949 and June 30, 1951, 
the internal debt of the Japanese Government was 
reduced from 587 billion yen to 345 billion or by 
41 per cent. The supplementary budget for the 
current Japanese fiscal year (ending March 31, 
1952), and also the general budget proposed for 
1952-53, provide for moderate increases in both 
receipts and expenditures. 

A second important element in the Stabilization 
Program has been the practice of sterilizing the 
balance-of-payments surplus. Normally holdings 
of foreign exchange are transferred by exporters 
and other holders to the banking system in ex- 
change for domestic currency (demand deposits or 
currency), thereby tending to increase the money 
supply. In Japan, the excess of foreign exchange 
receipts over payments has been largely acquired 
by the government (Foreign Exchange Control 
Board) against yen appropriated out of budgetary 
revenues. Appropriations totaling 120 billion yen 
(333 million dollars) have been made for this pur- 
pose in the three years ending March 31, 1952. 

Responsibilities assumed by Japan under the 
Peace Treaty will require heavy yen outlays and 
tend to reduce budgetary surpluses in the future. 
Japanese commitments under mutual security ar- 
rangements with the United States and the costs 
of arming and maintaining an expanding Japanese 
defense establishment may exceed the annual rate 
of 90-110 billion yen formerly paid to cover the 
costs of Occupation. 

Yen appropriations will have to be made to 
service and liquidate foreign claims, and the 
magnitude of the obligations arising out of United 
States aid, foreign currency bonds, and reparations 
claims indicates that raising sufficient yen revenues 
for these purposes may become a pressing problem. 

Beginning in Japanese fiscal year 1951-52, in- 
creasing revenues should be derived from customs 
duties. The previous tariff law prescribed specific 
tariff rates which had little relevance in the post- 
war period because of the depreciation of the yen. 
The new law imposes ad valorem rates and is 
moderately protective. 

Central and commercial banking problems. While 
the initial impetus to post-Korean increases in 
Japanese prices came from strong external demand 
conditions, the higher price levels were quickly 
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bolstered by a rapid increase in the money supply, 
as shown in the chart. 

The liquidity of the Japanese banking system has 
declined steadily in the postwar period. Legal 
reserves are not required of commercial banks 
under existing banking legislation and Japanese 
banks customarily hold minimum cash reserves. 
While the negligible reserves of the banking system 
magnify the power of the central bank to control 
monetary and credit expansion, in practice the 
close relationship between the lending policies of 
the Bank of Japan and those of the banking system 
has intensified political and economic pressure on 
the Bank of Japan to maintain an expanding supply 
of credit to commerce and industry. 

In the 12 months following June 1950 commer- 
cial bank borrowing from the Bank of Japan in- 
creased by 55 billion yen (50 per cent) while the 
cash holdings of banks plus their deposits in the 
Bank of Japan increased by 3 billion yen to 25 
billion. During this period the loans, discounts, 
and securities of commercial banks increased by 
459 billion yen (50.5 per cent) while deposit lia- 
bilities increased by 407 billion yen (47 per cent). 
As of June 30, 1951 bank borrowings from the 
Bank of Japan amounted to 166 billion yen, six 
and a half times their cash reserves and more 
than double their capital and surplus accounts, 
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which totaled 72 billion yen. The ratio of cash 
reserves (including deposits in the Bank of Japan) 
to total deposit liabilities was only 2 per cent. 
Commercial bank holdings of cash, deposits in the 
Bank of Japan, and government securities amounted 
to only 5 per cent of deposit liabilities as of June 30, 
1951, as compared with 21 per cent at the beginning 
of the Stabilization Program on April 1, 1949. 

In the absence of legal reserve requirements, the 
ultimate check on the credit expansion of the Jap- 
anese banking system has been the drain of cur- 
rency into circulation as prices and incomes rose. 
During the stabilization period following March 
1949, when a substantial portion of the govern- 
ment debt was being retired, the Bank of Japan, in 
order to avoid a curtailment in the currency circu- 
lation (with a resulting multiple contraction of 
bank credit), expanded its holdings of other earn- 
ing assets to offset the decline in its holdings of 
government debt. These assets have included both 
loans to the financial system and, following Septem- 
ber 1950, foreign exchange loans to importers 
through the commercial banks. In the 27 months 
following March 1949, Bank of Japan holdings of 
government securities declined from 282 billion 
yen to 172 billion while its other earning assets 
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expanded sharply from 68 billion yen to 408 billion. 
The ratio of its government debt holdings to its 
other earning assets declined from 415 to 42 per 
cent. During this period the corresponding ratio 


for Japanese commercial banks declined from 17 


to 2 per cent. 

Production and capital formation. Further im- 
provement in the Japanese living standard and ex- 
ternal trade will depend upon the continued ex- 
pansion of Japanese production. Following mid- 
1950 the strong external demands for Japanese 
exports stimulated increases in production which 
permitted fuller use of available Japanese produc- 
tive capacity than in the earlier postwar period. 
In the earlier period production was handicapped 
by a traditional paternalism under which retrench- 
ment was not sought by reducing employment and 
business losses were sustained in large part by bank 
credit expansion. 

Industrial production in the second quarter of 
1951 was 51 per cent greater than in the corre- 
sponding period of 1950 although employment in 
mining and manufacturing declined by 6 per cent. 
Since the average number of hours worked per 
man in industry increased slightly (4.4 per cent), 
the total number of man-hours required to produce 
51 per cent more goods actually declined by 2 
per cent. 

Similarly, the relative increase in total wage pay- 
ments was much less than the increase in physical 
production. Cash wages per worker in industry 
were 27 per cent greater in the second quarter of 
1951 than in the second quarter of 1950. Since 
wholesale prices averaged 53 per cent higher in the 
second quarter of 1951 than in the same quarter 
of 1950, the value (at wholesale prices) of Japanese 
industrial production increased by approximately 
130 per cent while total labor costs increased by 
approximately 20 per cent. 

Substantial expansion of output accompanied by 
relatively smaller increases in the cost of production 
has established a margin of considerable depth in 
which Japanese prices can be reduced without re- 
ducing profits below pre-Korean levels. While 
industrial production has expanded at an unprece- 
dented rate in 1950-51, the possibility of further 
substantial increases in output with the present 
labor force and industrial plant is less certain. 
Electric power has been chronically in short supply 
in the postwar period and problems of raw mate- 
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rial supply may become critical if output is to be 
expanded substantially. 

Further expansion of Japanese industrial pro- 
duction will depend upon the capital accumulation 
of the Japanese economy and the magnitude of 
foreign loans and grants. Because of the low 
levels of Japanese incomes in the postwar period, 
both absolutely and in relation to earlier levels, per- 
sonal and business savings have provided only a 
minor portion of the investment funds required 
by Japanese commerce and industry. The bulk of 
these funds has been made available by inflationary 
bank credit expansion. However, the high rates of 
profit currently earned in Japanese industry and 
trade should result in a significant increase in 
business and personal savings. 

Postwar foreign assistance to Japan has been 
confined to expenditures for relief and rehabilita- 
tion and has therefore made only an indirect con- 
tribution to Japanese capital endowment. For 
example, the United States Aid Counterpart Fund 
(proceeds from sales of aid shipments) has been an 
important source of investment funds for the ship- 
building and public utilities industries in Japan. 
When United States defense programs were being 
reviewed and expanded following the outbreak of 
hostilities in Korea, both the United States and 
Japanese press frequently referred to “United 
States-Japanese economic cooperation” and _ there 
was much conjecture regarding the form this co- 
operation would take. Among the alternatives 
discussed have been the possibility of United States 
loans to expand Japanese electric power capacity, 
direct loans to Japanese industries to promote the 
output of defense materials, and the shipment to 
Japan of industrial raw materials to be processed 
into defense equipment. The time required to de-" 
velop industrial capacity in Japan will undoubtedly 
limit United States assistance of this nature. At 
present United States employment of Japanese pro- 
ductive capacity is limited to “special procurement” 
of supplies in support of United Nations forces in 
Korea and limited amounts of offshore procure- 
ment for Mutual Security Administration programs 
in Southeast Asia. 

Private foreign investment in Japan has been at 
a relatively low level in the postwar period, and 
only in the year following June 1950 did the rate 
exceed 5 million dollars yearly. The low rate of 
private foreign investment has resulted not only 
from unwillingness of foreign investors to risk 
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outlays in Japan but also from legal obstacles to 
foreign investment. Recent changes have been 
proposed to liberalize existing legislation regulat- 
ing foreign investment. If such changes are made, 
increased amounts of private foreign investment 
in Japan may follow. 


CONCLUSIONS 


Japan is distinguished from other “overpopu- 
lated” areas of Asia by a relatively advanced state 
of industrialization, a higher standard of living, 
and by an economic and social organization 
adapted to a high rate of capital formation. In- 
dustrialization and the pressure of population have 
made Japan extremely dependent on foreign trade. 
Further recovery of Japanese trade will depend not 
only upon continued expansion in Japanese pro- 
duction, but upon the implementation of fiscal, 
credit, and exchange rate policies which will main- 
tain the competitive position of Japanese exports. 

Japanese prices increased rapidly following mid- 
1950 and after a brief period of stabilization in the 
summer of 1951 resumed their increase although 
at a reduced rate. While the initial impetus to 
these price increases came from changes in external 
price and demand conditions, they were followed 


by a comparable increase in the money supply and 
in bank credit. It is not clear that the inflationary 
pressures which retarded Japanese recovery prior 
to the “Dodge” Stabilization Program may not 
again hamper expansion in production and trade. 
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Short-run prospects of continued Japanese trade 
expansion appear to be favorable. Current rearma- 
ment plans and stockpiling should sustain effective 
demand for Japanese exports in underdeveloped 
Asian countries while continued hostilities in Korea 
or subsequent rehabilitation plans for Korea should 
provide Japan with an immediate market for ex- 
ports of manufactures. 

Over the longer run, the external position of 
Japan will depend upon the maintenance of high 
levels of economic activity and world trade. Cur- 
rent plans for economic development in Asia, if 
implemented by adequate external aid, will help 
to sustain effective demand in this area. More 
important, it should result in the development of 
new sources of food and industrial raw materials 
to replace Chinese and Manchurian sources, which 
may tend to become of diminishing importance to 
Japanese import trade. 

Evaluation of future economic developments in 
Japan must take into account the resourcefulness 
of the commercial and industrial interests in Japan. 
The constant pleas for protection from Japanese 
competition in other countries attest the ability of 
Japan to penetrate foreign markets and to create 
a demand for Japanese products. Recovery of 
sovereignty and the rebuilding of the Japanese 
merchant marine and external structure of banking 
and commercia! representation will facilitate Japan’s 
efforts to solve her economic problems. 
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BULLETIN NUMBER 2 (REVISED) OF THE NATIONAL VOLUNTARY CREDIT 
RESTRAINT COMMITTEE—BUSINESS CAPITAL EXPENDITURE FINANCING * 


The Voluntary Credit Restraint Committee has 
reviewed the outlook for business spending on plant 
and equipment and has revised Bulletin Number 2 
as follows: 


1. The economic outlook suggests the need for 
continued careful screening, under the Program, of 
all business capital financing programs. Business 
spending on plant and equipment is at record 
levels and is contributing to shortages of basic 
materials. The prospects are that plant expansion 
programs will remain at high levels for some time 
to come; business requirements for outside financ- 
ing are expected to remain large during 1952. At 
the same time, the supply situation in several basic 
raw materials is likely to become worse before it 
improves. Consequently, financing institutions 
should exert continued devoted efforts to channel 
funds used by business concerns into defense, de- 
fense-supporting and essential civilian purposes. 

Plant expansion for nondefense and nonessential 
purposes consumes scarce materials and syphons off 
funds which might better be used to finance the 
defense effort. Thus it becomes a menace to the 
soundness of the American dollar. Such outlays 
have apparently been large in 1951, although, 
thanks to careful screening, the amount financed by 
borrowed money and stock issues has been held 
to a moderate sum. 

However, there will come a time when these 
nondefense plant expenditures will afford welcome 
support to business and employment. Business 
management and finance can jointly do a great 
public service both now and later by timing plant 
outlays and the financing thereof with full consider- 
ation of the foregoing factors. 

2. Typical of the uses of funds which have a 
high priority under present conditions are the 
following: increasing capacity for the production 
of defense goods and of basic raw materials (such 
as metal and petroleum); loans to railroads and 


* Statement issued by National Voluntary Credit Restraint 
Committee on Dec. 19, 1951 for release on Dec. 21, 1951. 
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other public transportation, electric, gas and water 
utilities; loans under certain conditions to construc- 
tion companies with bona fide contracts for the 
construction of defense facilities, highways, schools, 
port improvements, public utilities or railroads. 

3. Among the nonessential uses of long-term 
financing that might be postponed to a more pro- 
pitious time are those for such purposes as: (1) 
construction of facilities to improve the competi- 
tive position of an individual producer of non- 
essential goods; (2) expansion and modernization 
expenditures of concerns in distribution or service 
lines where the distribution or service is not de- 
fense-supporting; (3) expansion and modernization 
programs for the manufacture of consumer goods 
not related to the defense effort; and (4) purchase 
of existing plants or firms to improve the diversifica- 
tion of a company’s products. 

4. The purpose for which funds will be used, 
rather than the type of financing is the important 
consideration in screening capital expenditure 
financing under the Program. Thus, it is recom- 
mended that all types of security issues be screened 
—term loans, notes, debentures, bonds, preferred 
stock, common stock, sale-lease-back arrangements 
or any other form of financing. Interim financing 
should be screened by the same tests that will be 
applied to the screening of the ultimate financing. 

5. Financing institutions are urged to give equal 
consideration to the needs of small as well as large 
business in screening applications for long-term 
financing. 

6. The financing of business plant and equip- 
ment programs should be screened under the Pro- 
gram even though the project has received a cer- 
tificate of tax amortization, or has been allotted 
materials under the Controlled Materials Plan. Such 
certificates or allotments are important factors 
which should be given substantial weight by financ- 
ing institutions and by the regional committees in 
their screening, under the Program, of a financing 
proposal, but such certificates or allotments should 
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not automatically exempt financing from evaluation 
under the Program. Such screening is welcomed 
by the Office of Defense Mobilization. 

7. Since there may be cases in which business 
management has decided for policy reasons against 
applying for a certificate of tax amortization, the 
absence of such a certificate should not be taken 
as conclusive evidence that proposed financing of 
a plant program does not conform to the lending 
standards of the Voluntary Credit Restraint Pro- 
gram. 

In conjunction with the issuance of the revised 
Bulletin Number 2, the National Voluntary Credit 
Restraint Committee made the following statement: 


Frnancinc oF Business CapitaL ExpENDITURES 


High level of business investment. Business spend- 
ing on plant and equipment is currently at record 
levels and is likely to remain relatively high for 
some time to come. In the fourth quarter of 1951, 
it is estimated that such spending was at the rate 
of 25 billion dollars per year, and for the year the 
total is likely to be 23 billion or more. These fig- 
ures reflect recent Department of Commerce re- 
visions of plant and equipment expenditure esti- 
mates, and represent a 15 per cent increase over 
1948, the previous record year. 

Of the total for 1951, nearly 12 billion dollars 
will be accounted for by manufacturing and 
mining, nearly 6 billion by public utilities and 
transportation, and the remaining 5 billion by 
trade, service and other. While a substantial part 
of these expenditures doubtless represents additions 
to productive facilities that are essential to the de- 
fense effort, it seems likewise obvious that a large 
amount represents expenditures that might better 
have been postponed until labor and materials 
were in more plentiful supply. Some decline from 
the record fourth quarter level would not be un- 
expected, but present indications are that total 
expenditures in 1952 may be about as large as for 
1951. 

Need for outside financing. The amount of financ- 
ing to be done via the securities market, private 
placements and the commercial banks may be about 
as large in 1952 as it was in 1951; the need for 
outside financing is likely to be especially heavy 
during the first half of the year. Payments of 
Federal income and excess profit taxes will be 
substantially larger in 1952. Furthermore, whereas 
in 1951 accruals for tax liabilities ran in excess of 
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payments and thus were a source of funds, the 
reverse may well prove to be the case in 1952. The 
acceleration of tax payments in the first half of the 
year as the result of the “Mills plan” and the prob- 
ability that corporations in general have not fully 
provided for their income tax liabilities also mean 
that the financing requirements of many com- 
panies will be unusually heavy in the next few 
months. 

At the same time, retained earnings plus depre- 
ciation accruals are expected to show little if any 
increase from the 1951 level. Thus, corporations 
may well require a large volume of financing from 
external sources such as commercial banks, life in- 
surance companies, and the securities markets 
during 1952. 

These prospects suggest the need for an especially 
careful screening of business financing programs 
during the next few months. That there is room 
for restricting nondefense uses of funds is suggested 
by the data on corporate new capital securities 
issues, including private placements, during the 
first nine months of 1951. The aggregate of such 
financing, 5.3 billion dollars, was significantly 
larger than in the comparable period in 1950. Of 
this total, an estimated 3.9 billion was accounted 
for by such defense and defense-supporting indus- 
tries as railroads, public utilities, and manufacturers 
of iron and steel, nonferrous metals, machinery, 
and other transportation equipment, chemicals, 
rubber and petroleum. Of the remaining 1.5 
billion, roughly one-half reflected financing by 
manufacturers of food, beverage, and tobacco prod- 
ucts, paper, construction materials and house fur- 
nishings and appliances, and the balance repre- 
sented issues by trade, financial and other com- 
panies. 

Government policy re plant expansion. In part, the 
current record levels of business spending reflect 
Government policy. Through subsidy and ex- 
ploration contracts, efforts have been made to in- 
crease supplies, largely, of basic raw materials. Of 
greater aggregate significance is the incentive to 
plant expansion provided by accelerated amortiza- 
tion for tax purposes. Under this program some 
4,300 certificates of tax amortization have been 
issued covering proposed plant investments amount- 
ing to 10.6 billion dollars. 

The desire to build at great speed a plant ca- 
pacity sufficient to meet simultaneously the de- 
mands of the defense program and the require- 
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ments of a high standard of living civilian economy, 
has meant that it has not been feasible, until 
recently at least, to give much attention to the 
development of well-integrated programs in the 
various sectors of our tremendously complex econ- 
omy. Incentives to plant expansion have not been 
limited to defense plants, narrowly defined, but 
have been given to a fairly broad list of industries. 

On the other hand, first through N.P.A. cer- 
tificates and other controls over construction and 
currently by means of the Controlled Materials 
Plan efforts have been made to limit less essential 
construction. But C.M.P. is still in its formative 
stages. The practice of “over-allotting,” has been 
followed, based on the premise that not all allot- 
ments would be utilized, and it has been stated that 
an allotment is no guarantee that the specified 
materials will in fact be available. Self-certifica- 
tion allows some use of materials without specific 
control under the Program. 

These comments underline the difficult problems 
encountered in trying to determine, for the expan- 
sion of productive plant and for the allotment of 
short materials, policies appropriate to a_part- 
defense, part-civilian economy. The difficulties are 
probably greater than they would be under con- 
ditions of all-out war. Assistance under the Volun- 
tary Credit Restraint Program will be welcomed 
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by the Office of Defense Mobilization through the 
process of screening financing for business expan- 
sion even though the projects may have received 
certificates of tax amortization, allotment of ma- 
terials under C.M.P., or some other similar recog- 
nition. 

There may be additional reasons for screening 
the financing of such projects under the Program. 
A certificate of tax amortization does not necessarily 
mean that financing is required immediately since 
a considerable period may elapse before the mate- 
rials will become available. Premature financing 
increases the probability that funds may be diverted 
to other uses not related to the project for which 
a certificate has been obtained. In some cases only 
part of a plant project may be classified as “essen- 
tial” whereas the financing program may cover the 
entire venture. The character and type of financing 
proposed should be appropriate to the circum- 
stances: thus, it would seem reasonable to insist 
upon reasonably adequate debt retirement pro- 
visions in the case of projects which have received 
certificates of tax amortization. It is conceivable 
that there may be cases in which financing institu- 
tions, because of their intimate knowledge of a 
local situation, may have reason to doubt whether 
a given project has a reasonable chance of achieving 
its objectives. 


BULLETIN NUMBER 4 (AMENDED) OF THE NATIONAL VOLUNTARY CREDIT 
RESTRAINT COMMITTEE—LOANS ON REAL ESTATE 


At the meeting of the National Committee on 
November 15, 1951, it was agreed that if the Board 
of Governors should decide to exempt leasing ar- 
rangements from Regulation X there should be an 
amendment of Bulletin No. 4 (revised). Effective 
December 31, 195i, as indicated on page 27 of 
this Buttetin, the Board amended its Regulation X 
so that leasing arrangements involving new con- 
struction of commercial and industrial property are 
no longer subject to that regulation. Therefore, 
the last paragraph of Bulletin No. 4 was amended 
to bring these leasing arrangements within its 
purview. The amended paragraph follows: 

5. LEASING ARRANGEMENTS. ‘The Committee also 
urges financing institutions to recognize that leas- 
ing arrangements sometimes are used as substitutes 
for mortgage financing and therefore come within 
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the Program and should be screened as to purpose. 
This principle should apply to existing construction 
of all types and should also apply to new construc- 
tion of commercial or industrial property, since 
leasing arrangements involving commercial or in- 


dustrial property are no longer subject to Regula- 
tion X. 
which may be used as substitutes for mortgage 
credit and where, if this is the case, the above prin- 
ciple (i.e., screening as to purpose) should apply 


Some examples of leasing arrangements 


are sale-lease-back arrangements, long-term leases 
which may be renewed for a nominal rental, and 
leases in which the lessee has the right to have 
rental payments applied to the purchase price in a 
subsequent exercise of an option to buy the leased 
property. 
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Federal Reserve Board Governor Oliver S. Powell, 
Chairman of the National Voluntary Credit Re- 
straint Committee, made public today an important 
new series of financial data relating to the loan 
and investment commitments of life insurance 
companies. In so doing, he called attention to the 
fact that there has been an increase in the propor- 
tion of life insurance company funds earmarked 
for the financing of defense and defense-supporting 
activities, as revealed by the commitments figures 
for 45 life insurance companies. Of a total of 
4.0 billion dollars of commitments outstanding at 
the end of October, roughly 46 per cent were to 
borrowers classed by the reporting companies as 
defense or defense-supporting; as of April 30 such 
borrowers had accounted for about 37 per cent of 
outstanding loan and investment commitments. 

Since life insurance company financing commit- 
ments frequently extend over a long period of time, 
any shift from the nondefense to defense and de- 
fense-supporting categories would of necessity be 
gradual. However, figures on new commitments 
entered into, whose collection was begun in Sep- 
tember, reveal an increase in the proportion of 
defense and defense-supporting to total new com- 
mitments from 46 per cent in September to 48 
per cent in October. So far as new commitments 
made to finance defense and defense-supporting 
activities are concerned, the data reveal that from 
September to October there was a decline in those 
to railroads and public utilities, whereas those to 
“business and industrial concerns,” primarily manu- 
facturing companies, increased sharply both in 
absolute amount and in relation to total new com- 
mitments of all types. 

These and other relevant statistics on the lending 
and investment activities of life insurance com- 
panies have been compiled for the National Volun- 
tary Credit Restraint Committee by the Life In- 
surance Association of America from reports sub- 
mitted by 45 companies whose combined assets 
represent 85 per cent of all life insurance company 
assets. These data do not permit a full appraisal 
of the Voluntary Credit Restraint Program as 

* Statement issued by the National Voluntary Credit Re- 


straint Committee on Dec. 18, 1951 for release on Dec. 20, 
1951. 
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LIFE INSURANCE COMPANY LOAN AND INVESTMENT COMMITMENTS ? 


applied to life insurance companies, since they 
do not cover loans and investments deferred in 
accordance with the principles of the Program. 
Nevertheless, they constitute a new and important 
source of information on the lending and invest- 
ment activities of one of the major groups of financ- 
ing institutions. 

Between the end of April and the end of August 
outstanding commitments of the 45 life insurance 
companies declined by roughly 750 million dollars. 
Of this amount, 420 million was accounted for 
by residential real estate mortgage loan commit- 
ments and roughly 240 million by other nondefense 
financing commitments. As commitments for 
individual business mortgage loans of less than 
$100,000 and foreign securities marketed for United 
States dollars were first included in the Septem- 
ber figures, the increase in outstanding commit- 
mers during September is not indicative of trends 
in life insurance company lending and investment 
activities. However, comparison of the September 
and October commitments totals reveals a moderate 
increase during the latter month. 

Financing of plant and equipment expansion 
accounts for the greater part of the proposed uses 
of funds by borrowers in nondefense industries; the 
same is probably true for borrowers in defense and 
defense-supporting industries, since those which 
are engaged in extensive expansion of productive 
capacity—including railroads, electric and gas 
utilities, and manufacturers of iron and steel, ma- 
chinery, petroleum, and chemical products—ac- 
counted for a large proportion of commitments out- 
standing at the end of October. 

Of the 4.0 billion dollar total of life insurance 
company commitments outstanding on October 31, 
it was estimated by the reporting companies that 
2.5 billion would be taken down within the ensuing 
six months. In the case of business other than 
railroads and public utilities, about half of the 
commitments outstanding at the end of October 
are expected to be taken down sometime after 
April 1952; for most other borrowers, the bulk of 
their outstanding commitments are expected to be 
taken down during the fourth quarter of 1951 and 
the first quarter of 1952. 
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APPOINTMENTS TO REGIONAL VOLUNTARY CREDIT RESTRAINT COMMITTEES 


REPRESENTATION OF FRATERNAL INSURANCE 
AssociATIons® 


The National Voluntary Credit Restraint Com- 
mitee has completed arrangements whereby the 
fraternal insurance associations of the country will 
be represented along with other important classes 
of financing institutions in the regional committee 
organization of the Voluntary Credit Restraint Pro- 
gram. Under this plan representatives of the 
fraternal associations have been appointed to the 
existing regional insurance committees, which have 
headquarters in New York, Chicago, Dallas, and 
San Francisco, respectively. Fraternal associations 
are invited to submit to the appropriate insurance 
committee any questions which they may have with 
respect to the applicability of the adopted principles 
of the voluntary program to specific items of 
financing. 


The appointments made by the National Com- 
mittee are shown below: 


Eastern Insurance Voluntary Credit Restrairt 
Committee 


Ernest R. Deming, President, The Unity Life and 
Accident Insurance Association, 636 South War- 
ren Street, Syracuse 1, New York 

Norman MacKay, Secretary, Order of Scottish 
Clans, 899 Boylston Street, Boston 15, Massachu- 
setts 

Michael J. Wargovich, President, The First Catholic 
Slovak Union of the United States of America, 
3289 East 55th Street, Cleveland 27, Ohio (alter- 
nate) 


Mid-Western Insurance Voluntary Credit Restraint 
Committee 


Luke E. Hart, General Counsel, Knights of Colum- 
bus, La Salle Building, St. Louis 1, Missouri 


De E. Bradshaw, Chairman of the Board, Wood- 
men of the World Life Insurance Society, Insur- 
ance Building, Omaha 2, Nebraska 


* Statement of National Voluntary Credit Restraint Com- 
mittee issued Jan. 3, 1952 for release on Jan. 4, 1952. 
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Thomas R. Heaney, President, Catholic Order of 
Foresters, 30 North La Salle Street, Chicago 2, 
Illinois (alternate) 

John P. Stock, President, The Maccabees, 5057 
Woodward Avenue, Detroit 2, Michigan (alter- 
nate) 


Southwestern Insurance Voluntary Credit Restraint 
Committee 
Anton E. Hill, Secretary, The Praetorians, Praetori- 
ans Building, Dallas 1, Texas 
Alan Brown, President, Woodmen of the World, 
1447 Tremont Place, Denver 2, Colorado (alter- 
nate) 


West Coast Insurance Voluntary Credit Restraint 
Committee 


Joseph A. Bradley, Box 548, San Mateo, California 


Minerva Codding, Grand Guardian, Neighbors of 
Woodcraft, 1410 S. W. Morrison Street, Portland 
5, Oregon (alternate) 


Tuirp District ComMMERcIAL BANKING 
ComMITTEE * 


The National Voluntary Credit Restraint Com- 
mittee has approved certain changes in the member- 
ship of the Third District Commercial Banking 
Voluntary Credit Restraint Committee. 

Mr. Glenn K. Morris, President of the National 
Bank of Germantown & Trust Co., Philadelphia, 
Pennsylvania, who had been serving as an alter- 
nate, has been appointed a member of the Com- 
mittee, while Mr. J. Wilson Steinmetz, Vice Presi- 
dent of The Philadelphia National Bank, succeeds 
Mr. E. L. Worstall, also a Vice President of The 
Philadelphia National Bank, as an alternate mem- 
ber. Mr. Steinmetz formerly had been a mem- 
ber of the Committee while President of the Ninth 
Bank and Trust Company, Philadelphia. Mr. 
Henry Knepper, President of the First Camden 
National Bank & Trust Co., Camden, New Jersey, 
has joined the Committee as an alternate member. 


* Statement issued by National Voluntary Credit Restraint 
Committee on Dec. 12, 1951 for release on Dec. 14, 1951. 
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Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material 








Real Estate Credit 


Amendments to Regulation X 


The Board of Governors of the Federal Reserve 
System, effective December 31, 1951, issued an 
amendment to Regulation X, relating to real estate 
credit, to exempt extensions of credit in connection 
with the leasing of nonresidential properties from 
the down payment and maturity requirements of 
the regulation. Concurrently, the National Vol- 
untary Credit Restraint Committee amended the 
last paragraph of Bulletin No. 4 so as to bring 
within the purview of such Bulletin leasing arrange- 
ments involving new construction of commercial 
and industrial property as well as leasing arrange- 
ments involving existing construction of all types. 
Leases on new residential construction are not af- 
fected by either the amendment to Regulation X or 
the revision in the Voluntary Credit Restraint 
Bulletin. 

In exempting nonresidential leases on new con- 
struction from Regulation X, the Board of Gover- 
nors gave consideration to the fact that transactions 
of this particular kind tend to be specialized in 
character and to represent but a relatively small 
portion of aggregate financing. It is believed that 
such leasing arrangements, particularly sale-lease- 
back arrangements, may be effectively restricted 
through the Voluntary Credit Restraint Program, 
which will call for a screening as to the purpose of 
any such contemplated credit extensions. If sub- 
sequently it becomes evident that an excessive in- 
crease in new nonresidential construction has oc- 
curred through abnormal employment of nonresi- 
dential leasing arrangements of the above type, con- 
sideration would be given to restoring nonresiden- 
tial leases to coverage by Regulation X. 

Credit extended in connection with certain types 
of nonresidential leases continues to be affected by 
the regulation. This is described in a footnote to 
the nonresidential leasing amendment and includes 
cases where there is borrowing to finance nonresi- 
dential construction on leased land and cases where 
nonresidential leases are used as collateral for loans. 
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In connection with new residential’ construction, 
lenders and builders should note the statutory pro- 
visions regulating certain kinds of leasing arrange- 

rents. In this respect, the Defense Production Act, 

as amended, defines “credit” as including, among 
other things, “any rental-purchase contract, or any 
contract for the bailment, leasing, or other use of 
property under which the bailee, lessee, or user has 
the option of becoming the owner thereof, obligates 
himself to pay as compensation a sum substantially 
equivalent to or in excess of the value thereof, or 
has the right to have all or part of the payments 
required by such contract applied to the purchase 
price of such property or similar property; any 
option, demand, lien, pledge, or similar claim 
against, or for the delivery of property or money; 
any purchase, discount, or other acquisition of, or 
any credit under the security of, any obligation or 
claim arising out of any of the foregoing; and any 
transaction or series of transactions having a similar 
purpose or effect.” This definition of credit also 
has been incorporated in Regulation X. 

The text of the amendment to Bulletin No. 4 of 
the National Voluntary Credit Restraint Committee 
is published on page 24 of this issue of the But- 
LETIN, and the text of the amendment to Regulation 
X is as follows: 


AMENDMENT No. 8 To RecutatTion X 


Issued by the Board of Governors of the Federal Reserve 
System. 

Regulation X is hereby amended as follows, 
effective December 31, 1951: 


1. Add the following new subsection (0) to 
section 5: 


(0) Nonresidential Leases. — The prohibitions 
of section 4 of this regulation, except subsection 
4(a)(5), shall not apply to any extension of real 
estate construction credit which is a contract for 
the leasing of nonresidential property.'™ 
8 Leases exempt under this subsection shall be considered 

“subject to” the regulation for purposes of subsection 


4(a)(5). Moreover, even though contracts for the leasing 
of nonresidential property are exempt to the extent provided 


27 








LAW DEPARTMENT 


The Board of Governors of the Federal Reserve 
System, with the concurrence of the Housing and 
Home Finance Administrator, effective January 9, 
1952, issued an amendment to Regulation X, relat- 
ing to real estate credit, designed to clarify the 
position of veterans and other persons financing the 
purchase of a home in cases where secondary loans 
are combined with loans made, insured, or guar- 
anteed by a department or agency of the United 
States Government. 

The text of the amendment is as follows: 


AMENDMENT No. 9 to RecuLation X 


Issued by the Board of Governors of the Federal Reserve 
System with the concurrence of the Housing and Home 
Finance Administrator. 

Regulation X is hereby amended as_ follows, 
effective January 9, 1952. 


1. Add the following new subsection (p) to 
section 5: 


(p) Certain Government-aided Loans. — The 
prohibitions of subsections (a) and (&) of section 
4 of this regulation shall not apply to a secondary 
loan to a borrower when the primary loan is 
made, insured, or guaranteed, in whole or in 
part, by any department or agency of the United 
States, if (1) the total amount of the primary 
and secondary loans does not exceed the maxi- 
mum loan which legally could have been made, 
insured, or guaranteed by the department or 
agency for the borrower, and (2) the department 
or agency approves the making of the secondary 
loan. 


Maximum Maturity in Resale 


A Registrant under Regulation X has inquired 
through a Federal Reserve Bank as to the maxi- 
mum permissible maturity of credit extended to a 
purchaser of residential property which is being 





in subsection (0) above, in cases where there is borrowing 
to finance nonresidential construction on leased land, and 
under the contract for leasing the lessee has the option of 
becoming the owner of the land, or has the right to have 
all or part of the payments required by the contract sub- 
sequently applied to a purchase of the land, or obligates 
himself to pay a sum substantially equivalent to or in excess 
of the value of the land, the amount of credit outstanding 
by reason of the lease must be taken into account in deter- 
mining the amount of additional credit which may be ex- 
tended to the lessee to finance the construction. In such 
cases, the amount of credit outstanding by reason of the 
lease shall be considered to be the appraised value of the 
land less any amounts which have been paid and which are 
applicable to the purchase of the land. 
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resold. For example, if the property was originally 
purchased in November 1950 and is being resold in 
January 1952, may credit extended to the purchaser 
in the resale have a maturity of twenty years? 

It is the opinion of the Board that credit extended 
to the purchaser in such a case may have a maturity 
of twenty years even if the purchaser refinances, 
assumes, or takes the property subject to, existing 
indebtedness. For purposes of Regulation X, there 
is in such cases an extension of credit at the time 
of the resale, and, accordingly, the maximum per- 
missible maturity of credit extended to the pur- 
chaser should be calculated from such time. 


Consumer Credit 
Court Proceedings 


On January 3, 1952, the United States District 
Court in St. Paul, Minnesota, fined Walter Lange 
$1,000 and sentenced him to six months’ imprison- 
ment for violating Regulation W, Consumer Credit. 
The Court suspended the prison sentence and 
placed Lange on probation for three years. Lange’s 
sister-in-law, Charlotte Lange, doing business as 
Lange Television Sales, was also placed on proba- 
tion for a year and a day. The Court’s action 
followed pleas of guilty by Walter Lange and nolo 
contendere by Charlotte Lange to an information 
charging both with having wilfully sold television 
sets without obtaining the cash down payments 
required by Regulation W and failing to keep 
proper records of these transactions. 

On January 4, 1952, the United States District 
Court in Missoula, Montana, fined Clyde Fitz, 
doing business as Northwest Finance Company, 
Hamilton, Montana, $1500 for conspiring to vio- 
late Regulation W. The defendant, who pleaded 
guilty, was engaged in financing the sale of auto- 
mobiles. ; 


Amendments to Regulation W 

The Board of Governors of the Federal Reserve 
System, effective December 31, 1951, issued a tech 
nical amendment to Regulation W, relating to con- 
sumer credit, designed to conform the provisions of 
the regulation to certain regulations of the Office 
of Price Stabilization, including Ceiling Price Reg- 
ulation 94, which establishes maximum retail 
prices for used automobiles. 

The amendment provides in substance that the 
maximum amount of money that can be loaned for 
the purchase of a listed article subject to Regulation 
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W shall be not more than the specified percentage 
of the cash price but in no event more than that 
percentage of the maximum retail price established 
by Federal authorities. This restores the form of 
the provisions applying to maximum loan values 
that were in effect during the latter part of World 
War II. 
The text of the amendment is as follows: 


AMENDMENT No. 5 to RecuLtation W 
Issued by the Board of Governors of the Federal Reserve 
System. 
Regulation W is hereby amended in the follow- 
ing respects, effective December 31, 1951: 


1. By amending Part 4 of the Supplement to the 
regulation to read as follows: 


Part 4. Calculation of down payment and maxi- 
mum loan value for listed articles.—The required 
down payment and maximum loan value for a 
listed article shall be the specified percentage of 
the cash price of the article. The amount of 
credit extended in connection with any article 
for which a maximum retail price is prescribed by 
Federal price authorities shall in no event ex- 
ceed the amount which would have been per- 
mitted if the article had been sold at the maxi- 
mum retail price. Such required down payment 
may be obtained in the form of cash, trade-in, 
or both. 

If the cash price of an article listed in Group 
D cannot be determined at the time the required 
down payment must be obtained or at the time 
of the loan, (1) the Registrant may substitute 
for the cash price in calculating such down pay- 
ment a bona fide estimated cash price, or (2) the 
borrower may substitute for the cash price, and 
in calculating the maximum loan value the Reg- 
istrant may rely in good faith on, a bona fide 
estimated cash price as so stated in the Statement 
of the Borrower. 

2. By deleting in its entirety Part 5 of the Supple- 
ment to the regulation. 

3. By substituting “Part 4” for “Part 5” in foot- 
note 5 to section 4(d) of the regulation. 

4. By substituting “Part 4” for “Parts 4 and 5” in 
the language in parenthesis in the first sentence of 
Part 1 of the Supplement to the regulation. 


The Board of Governors of the Federal Reserve 
System, effective January 2, 1952, issued an amend- 
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ment to Regulation W, relating to consumer credit, 
removing all 1942 and older model automobiles 
from the list of articles subject to the provisions of 
the regulation. 

Although about 40 per cent of all passenger auto- 
mobiles now in use are prewar models, the change 
is not expected to have any appreciable effect on 
the general credit situation. Greater risk is in- 
volved in financing older model cars and as a result 
terms actually made available by sellers and lenders 
have in general been more stringent than those 
required under Regulation W. 

The text of the amendment is as follows: 


AMENDMENT No. 6 To REGULATION W 


Issued by the Board of Governors of the Federal Reserve 
System. 

Regulation W is hereby amended in the follow- 
ing respects, effective January 2, 1952: 


1. By adding after the word “Automobiles” in 
Item 1, Group A, Part 1 of the Supplement to the 
regulation the words “of year-model later than 
1942.” 

2. By adding the following sentence at the end 
of section 6(7): 

Any credit outstanding in connection with the 

purchase of any property used as a trade-in shall 

be deemed to be credit for financing the pur- 
chase of the article with respect to which the 
trade-in is made. 


Floor or Wall Furnaces 


From time to time questions have been presented 
concerning the application of Regulation W to in- 
stalment credit in connection with floor or wall 
furnaces. 

The Board of Governors has expressed the view 
that a floor or wall furnace which transmits heat to 
a room from a recess in which the furnace is 
located and which is installed as a permanent part 
of the realty, is not a space heater, even though the 
heat is not transmitted by means of pipes or ducts. 
The reference to “space heaters” in the interpreta- 
tion published at page 1310 of the 1950 Federal 
Reserve BuLLetin does not include such furnaces. 
Accordingly, when sold for installation in an exist- 
ing residential building, a floor or wall furnace as 
described herein constitutes a listed article under 
Group D, Part 1, of the Supplement to the regu- 
lation. 






29 













Contest Prizes 

A question recently arose concerning the status 
under Regulation W of so-called “Merchandise 
Certificates” to be awarded as prizes in contests 
open to the public and sponsored by a manufacturer 
and its local dealers on a nation-wide scale as a sales 
promotion program for the products of the manu- 
facturer which include refrigerators, freezers, 
ranges, kitchen equipment, water heaters, radios, 
and television receivers. 

Among other things, it appears that the “Mer- 
chandise Certificates,” which range in value from 
$25 to $500, are to be awarded to contestants who 
are judged to have given the best answers to cer- 
tain questions concerning the manufacturer’s prod- 
ucts and who also have written the best short essay 
on a specified topic of general interest. A descrip- 
tion of the contest states that “a winner may, at his 
option, apply all or part of the value of his prize 
Certificate toward a down payment on a higher 
priced” product of the manufacturer. In addition, 
a winner may receive “up to $15 in ‘change’ after 
a certificate has been partially redeemed for” any 
such product. Furthermore, in the case of a pur- 
chase “during the Contest, such Merchandise Cer- 
tificate will be redeemed in cash by the dealer from 
whom the purchase was made up to either the face 
amount of the Certificate or the price of the product 
so purchased during the Contest, whichever shall be 
less, and any balance may be applied against the pur- 
chase of additional” products of the manufacturer. 

Insofar as the use of the “Merchandise Certifi- 
cate” in connection with instalment credit for the 
purchase of a listed article is concerned, the Board 
of Governors is of the view that, on the basis of the 
facts as presented, such use of a Certificate would 
constitute a “rebate or sales discount,” as specified 
in section 8(7)(7) of the regulation. Consequently, 
the down payment to be obtained on the listed 
article purchased must be net of the amount of the 
“Merchandise Certificate” used in connection with 
the transaction in accordance with the principle 
previously published on page 813 of the July 1951 
Federal Reserve Buttetin. This applies whether 
the “Merchandise Certificate” is applied in its en- 
tirety toward the purchase of a listed article or 
whether so applied in part with a cash payment for 
any balance of the value of the Certificate. It would 
also apply where the balance of the value of a 
Certificate remaining after a cash payment to a 
contestant who purchased a listed article during the 
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Contest, would be applied in connection with instal- 
ment credit for an additional article. As to instal- 
ment credit outstanding in connection with an 
article purchased during the Contest, cash payments 
to the purchaser of such article receiving a Certifi- 
cate would constitute either refund of down pay- 
ment or payment of instalment payments contrary 
to the regulation, including section 6(/). 

A Registrant who is an instalment vendor of a 
listed article is not prohibited by the regulation from 
giving a rebate or sales discount on the sales price 
of the listed article, but such rebates or discounts 
must be treated in the manner required under the 
regulation. In addition, a Registrant is free to make 
such payments as he may wish to make to the cus- 
tomer upon the termination of the instalment obli- 
gation, including refund of the entire amount paid 
by the customer. However, payment by an instal- 
ment vendor, for example, of all or part of any in- 
stalment prior to the last instalment, would not be 
permissible under the regulation, in cases such as 


that described herein. 
Verification of Loan Value 


A bank or finance company purchasing or dis- 
counting an instalment obligation arising from the 
sale of a listed article is not required by section 
8(¢)(2) of the regulation to check the applicable 
maximum retail price, if any, prescribed by Federal 
price authorities, to verify that the instalment credit 
extended does not exceed the amount permissible 
under Part 4 of the Supplement to the regulation 
in cases where the “cash price” of the article might 
not be less than the maximum retail price. Of 
course, if it appeared from the face of the obliga- 
tion or accompanying papers, or if the Registrant 
knew from any other source, that the maximum 
credit value was exceeded, then the Registrant 
would not be entitled to the benefits of section 
8(e)(2) with respect to such obligation. 

This opinion supersedes the opinion published in 
the 1950 Federal Reserve Buttetin at page 1619 on 
the same subject upon reconsideration in the light 
of the amendment to Regulation W, effective 
December 31, 1951. 


Bank Loans to Finance Stock Purchases 


Loans to Brokers or Dealers 


Questions have arisen as to the adequacy of 
statements received by lending banks under section 
3(a) of Regulation U in the case of loans to brokers 
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or dealers secured by stock where the proceeds of 
the loans are to be used to finance customer trans- 
actions involving the purchasing or carrying of 
registered stocks. 

While some such loans may qualify for exemp- 
tion under section 2 of the regulation, unless they 
do qualify for such an exemption they are subject 
to the regulation. For example, if a loan so secured 
is made to a broker to furnish cash working capital 
for the conduct of his brokerage business (i.e. for 
purchasing and carrying securities for the account 
of customers), the maximum loan value prescribed 
in the Supplement to the regulation would be ap- 


LAW DEPARTMENT 


plicable unless the loan should be of a kind ex- 
empted by section 2. This result would not be 
affected by the fact that the stock given as security 
for the loan was or included stock owned by the 
brokerage firm. 

In view of the foregoing, the statement referred 
to in section 3(a4) which the lending bank may ac- 
cept and rely upon in good faith in determining the 
purpose of the loan would be inadequate if the 
form of statement accepted or used by the bank 
failed to call for answers which would indicate 
whether or not the loan was of the kind discussed 
above. 





CURRENT EVENTS AND ANNOUNCEMENTS 


Earnings and Expenses of the Federal Reserve Banks 
in 1951 and 1950 

A condensed comparative statement of earnings 
and expenses of the Federal Reserve Banks in 1951 
and 1950 is shown below. A detailed statement 
of earnings and expenses of each Federal Reserve 
Sank in 1951 will appear in the February Federal 
Reserve BULLETIN. 



































Thousands of dollars 
Item 
1951 1950 
Cassette cna ch basen aaen 394 656 275,839 
Cussemt GN: <a ioe 0 wsneced senrere 95 ,469 80,572 
Current net earnings............... 299.187 195 ,267 
Additions to current net earnings........ 425 1 36,969 
Deductions from current net earnings... . 12,553 675 
Net deductions (—) or net additions. —2,128 36,294 
Net earnings before payments to U. S. 
PUOMGN. Sav oas ceGes were eens by Kar 297 ,059 231,561 
Paid U. S. Treasury (interest on out- iil i ws 
standing Federal Reserve notes)...... 254,874 196,629 
a” SR Ee ee eee 13,865 13,083 
Transferred to surplus (Sec. 7).......... 28 ,320 21,849 
— I 





‘Includes net losses of $1,586,000 in 1951 and net profits of 
$36,896,000 in 1950 on sales of U. S. Government securities. 


Changes in Board’s Staff 


The Board of Governors on December 20, 1951, 
appointed Mr. Robert C. Masters, Assistant Director 
of the Division of Examinations. Mr. Masters, pre- 
viously a Federal Reserve Examiner in the Division 
of Examinations, came with the Board in December 
1948, after being on the staff of the Federal Reserve 
Bank of Boston for fourteen years. At the time of 
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his transfer to the Board, Mr. Masters held the posi- 
tion of Trust Examiner. 

Effective January 1, 1952, Mr. Clarke L. Fauver, 
Assistant Director of the Division of Selective Credit 
Regulation, was transferred to the Board Members’ 
Offices as an assistant where he will work with 
Mr. Thurston, Assistant to the Board. Mr. Fauver 
came to the Board in December 1947, and since 
that time has worked in the Division of Research 
and Statistics, as Administrative Assistant to Chair- 
man McCabe, and, since April 1, 1951, has worked 
in the Division of Selective Credit Regulation. 

Mr. Eliot J. Swan, Assistant Vice President of the 
Federal Reserve Bank of San Francisco, was ap- 
pointed Acting Assistant Director of the Division 
of Selective Credit Regulation for the period Janu- 
ary 8, 1952, through June 30, 1952. Mr. Swan has 
been with the Federal Reserve Bank of San Fran- 
cisco for ten years, most of that time having been 
spent in the Research Department. Prior to his 
employment with the Federal Reserve System, Mr. 
Swan taught at St. Mary’s College and at the Uni- 
versity of California. After his period of service 
with the Board, Mr. Swan will return to his posi- 
tion as Assistant Vice President of the Federal Re- 
serve Bank of San Francisco. 


Election of Class A Director 


The Federal Reserve Bank of Minneapolis on 
January 15, 1952, announced the election of Mr. 
Edgar F. Zelle, Chairman of the Board of the First 
National Bank of Minneapolis, Minneapolis, Minne- 
sota, as a Class A director of the Bank for the un- 
expired portion of the term ending December 31, 


31 









CURRENT EVENTS AND ANNOUNCEMENTS 


1952, to succeed Mr. A. H. Quay, deceased. Mr. 
Quay was President of the First National Bank of 
Minneapolis, Minneapolis, Minnesota. 


Appointments of Deputy Chairman and 
Class C Director 

On December 28, 1951, the Board of Governors 
announced the appointment of Mr. Paul E. Miller, 
Director, Agricultural Extension Division, Univer- 
sity of Minnesota, St. Paul, Minnesota, as Dep- 
uty Chairman of the Federal Reserve Bank of Min- 
neapolis for the remaining portion of the year 1951 
and for the year 1952. As Deputy Chairman, Mr. 
Miller succeeds Mr. W. D. Cochran, G.M.C. Truck 
Distributor, Iron Mountain, Michigan, deceased. 
Mr. Miller has been serving as a Class C director 
of the Federal Reserve Bank of Minneapolis since 
January 1, 1946. 

On December 29, 1951, the Board of Governors 
announced the appointment of Mr. F. A. Flodin, 
President, Lake Shore Engineering Company, Iron 
Mountain, Michigan, as a Class C director of the 
Federal Reserve Bank of Minneapolis for the un- 
expired portion of the three-year term ending 
December 31, 1952, to succeed Mr. Cochran. 


Death of Director 


Mr. Willard D. Hosford, Vice President, John 
Deere Plow Company, Omaha, Nebraska, who had 
served as a Class B director of the Federal Reserve 
Bank of Kansas City since April 1, 1930, died on 
December 25, 1951. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to mem- 
bership in the Federal Reserve System during the 
period September 16, 1951 to December 15, 1951: 

New Jersey 


Matawan—The Matawan Bank. 


Rhode Island 
Providence—Rhode Island Hospital Trust Com- 


pany. 
Texas 


Anthony—Anthony State Bank. 
West Virginia 
Beckley—The Raleigh County Bank. 


Appointments of Chairmen, Deputy Chairmen, and Directors 


The following designations and appointments at the Federal Reserve Banks and branches have been 
made by the Board of Governors of the Federal Reserve System. 


CHAIRMEN AND FEDERAL REsERVE AGENTS FoR YEAR 1952 


Federal Reserve Bank 


Name of Appointee 


Boston Harold D. Hodgkinson of Boston, Massachusetts 
New York Robert T. Stevens of South Plainfield, New Jersey 


Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 

St. Louis 
Minneapolis 
Kansas City 
Dallas 


San Francisco 


Boston 
New York 
Philadelphia 
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Warren F. Whittier of Chester Springs, Pennsylvania 
George C. Brainard of Cleveland, Ohio 


_.Charles P. McCormick of Baltimore, Maryland 


Frank H. Neely of Atlanta, Georgia 


_.F. J. Lunding of Winnetka, Illinois 


Russell L. Dearmont of St. Louis, Missouri 
Roger B. Shepard of St. Paul, Minnesota 
Robert B. Caldwell of Kansas City, Missouri 
J. R. Parten of Houston, Texas 

Brayton Wilbur of Burlingame, California 


Deputy CHAIRMEN FoR YEAR 1952 


Ames Stevens of North Andover, Massachusetts 
William I. Myers of Ithaca, New York 
C. Canby Balderston of Media, Pennsylvania 
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Federal Reserve Bank 


Cleveland 
Richmond 
Atlanta 
Chicago 

St. Louis 
Minneapolis 
Dallas 

San Francisco 


Philadelphia 
Cleveland 
Richmond 
Atlanta 


ME nts rncosnen 


Minneapolis 
Kansas City 
Dallas 


San Francisco 
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Deputy CHAIRMEN—Continued 


Name of Appointee 


John C. Virden of Shaker Heights, Ohio 
John B. Woodward, Jr., of Newport News, Virginia 
Rufus C. Harris of New Orleans, Louisiana 
John S. Coleman of Detroit, Michigan 
Wm. H. Bryce of Memphis, Tennesssee 
Paul E. Miller of St. Paul, Minnesota 
R. B. Anderson of Vernon, Texas 
* Wm. R. Wallace, Jr., of San Francisco, California 


Crass C Directors 


(Appointed for three-year terms beginning January 1, 1952) 


Ames Stevens of North Andover, Massachusetts 
William I. Myers of Ithaca, New York 

William J. Meinel of Huntingdon Valley, Pennsylvania 
Leo L. Rummell of Columbus, Ohio 

W. G. Wysor of Richmond, Virginia 

Paul E. Reinhold of Jacksonville, Florida 


Medersbananween eee F. J. Lunding of Winnetka, Illinois 


Joseph H. Moore of Charleston, Missouri 
Paul E. Miller of St. Paul, Minnesota 
Lyle L. Hague of Cherokee, Oklahoma 
R. B. Anderson of Vernon, Texas 

Harry R. Wellman of Berkeley, California 


BrancH DtrectTors 


Federal Reserve Bank and Branch Name of Appointee 


New York 
Buffalo 

Cleveland 
Cincinnati 
Pittsburgh 

Richmond 


Baltimore 
Charlotte 


Atlanta 


Birmingham 


Jacksonville ...... 


Nashville 
New Orleans. . 


Chicago 


Detroit 


* Clayton G. White of Stow, New York 


_. Ernest H. Hahne of Oxford, Ohio 
..* Clifford F. Hood of Pittsburgh, Pennsylvania 


* A. G. Decker, Jr., of Towson, Maryland 
* Paul T. Taylor of Danbury, North Carolina 


* Edwin C. Bottcher of Cullman, Alabama 


eeaee a es me . 4 az a ...J. Hillis Miller of Gainesville, Florida 


H. C. Meacham of Franklin, Tennessee 
_.* Joel L. Fletcher, Jr., of Lafayette, Louisiana 


+ William M. Day of Grosse Pointe, Michigan 


* Indicates position filled by a new incumbent. 
t Indicates appointment for two-year term beginning January 1, 1952. All other appointments are for three-year terms. 
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Brancu Directors—Continued 


Federal Reserve Bank and Branch Name of Appointee 
St. Louis 
IN ses ii ie ea yew eee Repeal * Shuford R. Nichols of Des Arc, Arkansas 
OEE «dkenicinchicpeanieeneeeededeceeia Pierre B. McBride of Louisville, Kentucky 
Memphis a ee Niglhde tas p wine eo * Caffey Robertson of Memphis, Tennessee 
Minneapolis 
Helena mal A: .....¢G.R. Milburn of Grass Range, Montana 


Kansas City 


ESE, SR ee a Pe ee tee t Cecil Puckett of Denver, Colorado 

I gf ciccchdccemensennene + Cecil W. Cotton of Tulsa, Oklahoma 

Omaha ig Vadis Choe bseg eared t Joseph W. Seacrest of Lincoln, Nebraska 
Dallas 

Ber ER gations Fi pe bree,» * James A. Dick, Jr., of El Paso, Texas 

SE ee ene ey ee 5 Ross Stewart of Houston, Texas 

Se Ns 5. ssid china 6-0 wean’ aaee Henry P. Drought of San Antonio, Texas 


San Francisco 


Be SD oh. és Scab deb tudelldelea seats + Paul H. Helms of Los Angeles, California 
TTT Te eee rT ares + Aaron M. Frank of Portland, Oregon 
PCs cles ou nS Cop akewhatee sons + Frank M. Browning of Ogden, Utah 
MR ey bec a be ee te tence cote *+ D. K. MacDonald of Seattle, Washington 


* Indicates position filled by a new incumbent. 
t Indicates appointment for two-year term beginning January 1, 1952. All other appointments are for three-year terms. 


The new appointees are as follows: 


Federal Reserve Bank of San Francisco 


Mr. William R. Wallace, Jr., of San Francisco, California, who has been a Class C director of the 
Federal Reserve Bank of San Francisco since September 30, 1947, was appointed Deputy Chairman for 
the year 1952. Mr. Wallace is a member of the firm of Wallace, Garrison, Norton and Ray, Attorneys 
at Law, San Francisco, California. 

Branches 
Federal Reserve Bank of New York 

Mr. Clayton G. White of Stow, New York, was appointed a director of the Buffalo Branch of the 
Federal Reserve Bank of New York for a three-year term beginning January 1, 1952. Mr. White is a 
dairy farmer at Stow, New York. 


Federal Reserve Bank of Cleveland 


Mr. Clifford F. Hood of Pittsburgh, Pennsylvania, was appointed a director of the Pittsburgh Branch 
of the Federal Reserve Bank of Cleveland for a three-year term beginning January 1, 1952. Mr. Hood is 
Executive Vice President of the United States Steel Company, Pittsburgh, Pennsylvania. 
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CURRENT EVENTS AND ANNOUNCEMENTS 


Federal Reserve Bank of Richmond 

Mr. A. G. Decker, Jr., of Towson, Maryland, was appointed a director of the Baltimore Branch of the 
Federal Reserve Bank of Richmond for a three-year term beginning January 1, 1952. Mr. Decker is 
Vice-President of the Black and Decker Manufacturing Company, Towson, Maryland. 

Mr. Paul T. Taylor of Danbury, North Carolina, was appointed a director of the Charlotte Branch 
of the Federal Reserve Bank of Richmond for a three-year term beginning January 1, 1952. Mr. Taylor 
is engaged in farming and cattle raising at Danbury, North Carolina. 


Federal Reserve Bank of Atlanta 


Mr. Edwin C. Bottcher of Cullman, Alabama, was appointed a director of the Birmingham Branch 
of the Federal Reserve Bank of Atlanta for a three-year term beginning January 1, 1952. Mr. Bottcher 
is a cotton and dairy farmer at Cullman, Alabama. 

Mr. Joel L. Fletcher, Jr., of Lafayette, Louisiana, was appointed a director of the New Orleans 
Branch of the Federal Reserve Bank of Atlanta for a three-year term beginning January 1, 1952; Mr. 
Fletcher is President of the Southwestern Louisiana Institute, Lafayette, Louisiana. 


Federal Reserve Bank of St. Louis 


Mr. Shuford R. Nichols of Des Arc, Arkansas, was appointed a director of the Little Rock Branch 
of the Federal Reserve Bank of St. Louis for a three-year term beginning January 1, 1952. Mr. Nichols 
is a farmer and cotton broker at Des Arc, Arkansas. 

Mr. Caffey Robertson of Memphis, Tennessee, was appointed a director of the Memphis Branch 
of the Federal Reserve Bank of St. Louis for a three-year term beginning January 1, 1952. Mr. Robertson 
is President of the Caffey Robertson Company, Memphis, Tennessee. 


Federal Reserve Bank of Dallas 


Mr. James A. Dick, Jr., of El Paso, Texas, was appointed a director of the El Paso Branch of the 
Federal Reserve Bank of Dallas for a three-year term beginning January 1, 1952. Mr. Dick is President 
of the James A. Dick Company, El Paso, Texas. 


Federal Reserve Bank of San Francisco 

Mr. D. K. MacDonald of Seattle, Washington, was appointed a director of the Seattle Branch of the 
Federal Reserve Bank of San Francisco for a two-year term beginning January 1, 1952. Mr. MacDonald 
operates as D. K. MacDonald and Company, Inc., Seattle, Washington, engaging in real estate and 
building management operations. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


[Compiled December 26 and released for publication December 28 | 








General business activity continued to show little 
change at the end of 1951. Industrial output, con- 
struction activity, employment, retail sales, and 
wholesale prices remained somewhat below the 
peaks reached earlier in the year and were at about 
the same levels as at the end of 1950. Consumer in- 
comes and prices were above year-ago levels. Total 
bank credit outstanding and the privately-held 
money supply were also larger than at the end 
of 1950. 


INDUSTRIAL PRopUCTION 


The Board’s index of industrial production in 
November held steady at the October level of 218 
per cent of the 1935-39 average. Nondurable goods 
output remained at the reduced October rate, while 
a small increase in production of durable goods was 
offset by a decline in mining. 

Steel production was at a new record as electric 
furnace utilization in November reached rated 
capacity for the first time since early 1949 and 
despite scrap shortages, steel mill activity increased 
slightly further in early December. Refinery out- 
put of nonferrous metals was practically unchanged 
from the postwar high of October. Over-all activity 
in producers equipment and munitions industries 
continued to expand somewhat. Auto assembly 
declined further in November and December; as- 
semblies will be close to 1.1 million units in the 
fourth quarter, about one-third below the corre- 
sponding period last year. 

Output of the textile and leather industries was 
unchanged in November following sharp curtail- 

INDUSTRIAL PRODUCTION 
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ment in previous months. Paperboard production, 
however, continued to decline in November, while 
output at most paper mills apparently remained at 
very high levels. 

Reduced minerals production in November re- 
flected largely a cut in crude petroleum which more 
than offset further expansion in bituminous coal 
mining. Iron ore mining decreased somewhat 
more than seasonally from earlier record levels. 


CONSTRUCTION 


Value of construction contract awards declined 
seasonally in November, reflecting decreases in most 
categories of private awards. The 76,000 housing 
units started in November brought the 11-month 
total to 1,023,000 units, 21 per cent less than the 
record started in the comparable 1950 period. Ex- 
penditures for construction put in place, allowing 
for seasonal influences, were little changed from 
October, and about as large as in November 1950. 


EMPLOYMENT 


Seasonally adjusted employment in most non- 
agricultural lines in November remained at or 
close to October levels, and total nonagricultural 
employment continued slightly below the mid-1951 
peak. At 40.3 hours, the average work-week at 
factories was little changed from October, while 
average hourly earnings rose slightly to a new 
peak of $1.62. Unemployment increased by 200,000 
to 1.8 million, reflecting to some extent the seasonal 
curtailment of outdoor activities. 

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


° AGRICULTURE 


Crop prospects declined further during Novem- 
ber and output for the year is now estimated to be 
only 2 per cent larger than in 1950. Grain pro- 
duction is indicated to be 6 per cent smaller, while 
cotton output, though substantially below early 
estimates, was reported to be 53 per cent greater 
than last year’s small harvest. Meat production has 
been increasing seasonally and is now at about 
year-ago levels; egg production in November was 
6 per cent above last year. 


DIsTRIBUTION 


Seasonally adjusted department store sales showed 
little change from the third to the fourth quarter 
and the value of holiday sales was about the same 
as in 1950. Dollar volume of sales for the year is 
expected to be approximately 3 per cent larger than 
in 1950. Inventories held by department stores 
showed a further decline in the fourth quarter, after 
seasonal adjustment. 


CommopitTy Prices 


The average level of wholesale commodity prices 
continued to show relative stability from mid- 
November to the fourth week in December. 
Changes have been largely among agricultural 
commodities and seasonal in character. Although 
the December 10 Government cotton crop estimate 
ot 15.3 million bales was 480,000 below the Novem- 
ber estimate, in the week following release of the 
report raw cotton prices declined about 114 cents 
per pound, about as much as they had advanced 
in late November. 

The consumers’ price index advanced .6 per 
cent from mid-October to mid-November reflecting 
chiefly a rise in food prices and increased excise 
taxes. 


CONSUMERS’ PRICES 
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Bank CREDIT 


Total bank credit outstanding at banks in leading 
cities increased further in November and the first 
half of December. The increase was dominated 
by a continued rise in bank loans to business, par- 
ticularly to commodity dealers; food, tobacco, and 
liquor manufacturers; and metal and metal prod- 
ucts manufacturers. The rise in business loans was 
particularly marked in the first half of December. 
Deposits and currency of individuals and businesses 
continued to increase in November and early 
December, largely because of expansion in bank 
loans and investments, 

Banks in the larger financial centers increased 
their interest rates on new loans to prime business 
borrowers by '4 per cent, from 2% to 3 per cent, 
in December. This was the second increase in 
the rate on these loans in two months. 

Member bank reserve positions have generally 
been under some pressure since late November 
due in part to seasonal factors. Federal Reserve 
holdings of Government securities were unchanged 
until late December when short-term securities were 
purchased to maintain orderly market conditions. 


Security MARKETS 


Yields on U. S. Government and high-grade cor- 
porate securities were steady during the first half 
of December and rose thereafter. In late Decem- 
ber, yields on most types of bonds were considerably 
higher than a year ago and money market tightness 
was reflected in higher rates on all types of short- 
term paper. On December 3 the Treasury an- 
nounced the offering of new 1% per cent certifi- 
cates of indebtedness to holders of the 1.1 billion 
dollars of 2% per cent Treasury bonds of 1951-53 
maturing December 15. 


SECURITY MARKETS 
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Member bank reserves, Reserve Bank credit, and related items 


Federal Reserve Bank rates, reserve requirements; margin require- 
ments; fees and rates under Regulation V; terms under Regula- 
tions X and W 


Federal Reserve Bank statistics 

Guaranteed Regulation V loans 

Deposits and reserves of member banks 

Bank debits and deposit turnover; Postal Savings System 
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Tables on the following pages include the principal available statistics of current significance relating 
to financial and business developments in the United States. The data relating to the Federal Reserve 
Banks and the member banks of the Federal Reserve System are derived from regular reports made to 
the Board; index numbers of production are compiled by the Board on the basis of material collected 
by other agencies; figures for gold stock, money in circulation, Treasury finance, and operations of 
Government credit agencies are obtained principally from statements of the Treasury, or of the agencies 
concerned; data on money and security markets and commodity prices and other series on business 
activity are obtained largely from other sources. Back figures for banking and monetary tables, together 
with descriptive text, may be obtained from the Board’s publication, Banking and Monetary Statistics: 


back figures for most other tables may be obtained from earlier BULLETINS. 
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Wednesday figures, latest shown are for December 26. See page 41. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 





Reserve Bank credit outstanding Member bank 
reserve balances 








U. S. Government 
securities 





Date or period 
Bills, i : R i Re- 
certifi- ; quired? 
cates, 
and 
notes 





Wednesday 
ures: 


1950—Nov. 1.. 19,291 15,093 19,860|23,249| 4,622) 27,219] 1,304 16,674 
Nov. 8.. 19,311 15,040 19 /853|23.198 27.388} 1.292) 298 748| 16.625 
Nov. 15.. 19.425 15,144 20;171|23.148 27.296 1,304) 341 17.054 
Nov. 22.. 19,296 15.028 20, 162/23 .097 27.450| 1.281 16.622 
Nov. 29.. 19,569 15,223] 692/20, 501/23 .037 27.543| 1,298) 564 16.799] 16.120 


Dec. 6.. 20,239 15 ,668 20 ,922|22 ,976 27,698} 1,294 16,100 
Dec os 20,529 15,709 21,344/22 ,926 27,759| 1,294 451 16,365 
Dec. 20.. 20,227 15,694 21, 864/22 ,796 27,929) 1,291 685 16,550 
Dec. 27.. 20,337 15,748 21,720|22,795 27,916) 1,295 : 16.415 


1951—Jan. = 15,947 21,879)|22,706 . 27,685; 1,299 546 16,509 
Jan. 10.. ’ ‘ ,787| 700||21,235/22,546| 4,635| 27,415] 1,308 273 5)17.! 16 301 
Jan. 17.. ; ‘ 21,923|22.494| 4.635} 27,200] 1,303 105| 1, 5 17.618 
Jan. _ ° . 790) |21 ,608)22 ,443 ,635| 27,028} 1,303 256 v 17.610 
Jan. : 21, "484 ‘ 23 ,051/22 ,392 a 27,048) 1,297 807 i 737 ; 18.047 


Feb.- 7.. 3/21,641 23,260|22,341| 4, 27,125) 1,307 : 736|19. 18,249 
Feb. 14.. 21,808 : 23.330|22.260| 4.,637| 27,159] 1,292 864] 1, 734|18,952|| 19°211 
Feb. 21.. 21,854 23,283|22.207| 4, 27,164] 1,277 796 733 34) 18,357 
Feb. 28.. 21.881) 5,393 909||23,188|22,086| 4, 27,188} 1,293 465 729|19! 18 | 366 


Mor. 7.. 22,179}| 5,592 . 23 ,226}21,951 ° 27,219] 1,308 495 724/19, 18,288 
Mar. 14.. 22 ,426)| 5,859 ° 3}/23 ,652}21 ,900 ° 27,167) 1,283 420 721/19, 18.456 
Mar. 21.. 22 ,348)| 5,891 . 23 607/21, 856 a 27,121} 1,295 608) 1,04 734)19, 18,724 
Mar. 28. 22 ,606|| 6,032 ‘ 23 ,852}21,855 ° 27,038} 1,299) 1,052) 1, 736) 19 ,023)| 18,535 


Apr. 4.. 22,914|| 6,288] 16, 3|\23 ,813/21,806| 4, 27,138} 1,304 711| 1, 753|19, 18,495 
Apr. 11.. 23 ,.086|| 6,498) 16, 717||23 ,895|21.806| 4, 27,166] 1,287 411| 1, 753|19.533)| 18546 
Apr. 18.. 23.086) 6,544) 16, ,034||24,234/21,807] 4, 27,157} 1,293 621] 1, 752119.674)| 18.558 
Apr. 25.. 22,940)! 6,570] 16, 700||23 ,789|21,807| 4, 27.122) 1,296 678! 1, 753|19. 482 











May 2.. , 6,570] 16, 23,724|21,755| 4,643] 27,255] 1,294 707| 1, 697/18, 486 
May 9.. ’ ; 23,706|21,755| 4,643] 27,315] 1,298 767| 1,195] 696/18.83: 270 
May 16.. 2|22, ‘ 5,75 23,913|21,755| 4.643| 27,287, 1,297 745| 1, 695/19. "306 
May 23.. y : 23,411|21,755| 4, 27,251} 1,290 765| 1, 696 315 
May 30.. ; 15,574| 564||23.396|21,755| 4. 27,461, 1,294 620 693/18.508)| 18.202 


June ve 65. ; 15,784) 765/23 ,546)21,756 ° 27,520 ,303 139) 1, 684/19 ,198 ,335 

June 13.. 7 ota 95 15,822) 846)|23,783)21,756 . 27 ,499 ,289 129) 1,095 686/19 487 417 

June 20.. ’ ’ 16 ,070/1,178)/24,150)21,755 : 27,479 ,285 433) 1, 774}19 482 ,642 

June on 84. 16,034) 852)/23,916|21,755| 4,650) 27,601 ,286 418 775/19, 102) 564 
| 





July 3.. -977 . 16,155} 812)|23,970)21,756) 4,654) 27,948 ,287 179) 1, 764/19, 189) 556 
July + 36/23, 5, 17,270) 938)|24,267|21,757| 4,656) 27,893 ,296 253} 1, 768/19 , 364 .459 905 
July a0 . : 17 ,259/1 ,223)|24,605/21,758) 4,656) 27,781 ,296 612) 1, 766/19 ,38 .465 915 
July - ’ . 17,235} 928/|24,063|21,759| 4,658) 27,706 ,305 424) 1, 767/19 ,088 .440 648 


Aug. * A ° 17,259) 794)|24,282/21,759| 4,663) 27,842 ,308 557} 1,175 722)19 ,099 .430 669 
Aug. : . § 822) 17,296) 727)|24,046/21,759| 4,665) 27,904 .298 203) 1, 720)19 328 441 887 
Aug. 15.. 2}23 5, 17,329] 967/|24,360/21,800| 4,666) 27,925 .288 495) 1, 719/19 ,285 .468 817 
Aug. fi ‘084 5, 17,262) 877||24,175|21,800| 4,667) 27,932 »292 434) 1, 718|19,172 517 655 
Aug. vm ’ ’ 17,244) 657||24,001/21,800) 4,668) 28,034 291 557 717)18,871 485 386 


Sept. 5.. ,079 ? 2s 684/24 ,006/21 , 854 : 28,262 .299 408) 1, 714/18,825) ,406 419 
Sept. 12.. 108) . » 951/24, 384/21 ,853 ° 28,216 ,294 474 713)19. 167, .555 612 
Sept. 19.. . »135 . ’ 1, 289)'24,783)21 ,934 . 28,140 .285 477 730)19 835 , 864 971 
Sept. 26.. ,474 . ‘ 988)|24 677/22 ,013 . 28,137 ,288 816) 1, 731/19, 369 ,837 532 


Oct. 3 ,039 825 . 922}|25 ,030/22 ,.015 . 28,320 ,284 397 753)20 004 , 843) 1,161 
Oct. ‘ 24,072)) 5,82: ,247| 875)|25,025)22 ,055 ‘ 28,448 . 286 335} 1, 750/19 939 868) 1,071 
Oct. ick ,848)) 5,325 of 1, 200)|25 117/22 ,105 , 28.385 ,296 326 q 851/20 068, .950) 1,118 
Oct. 24.. $2)}23 ,466)| 5,325 oa 1,024 24 ,841/22,144 -683| 28,301 ,291 509 850/19 , 833 144 689 
Oct. 3.. 23 ,.52 325 »22 690) 24 427/22 ,234 . 28,410 ,288 493 780/19, 557) ,060 497 




















Nov. ws 3}23,507|| §,325 . outa, $95/22 ,284 , 28,534 291 452 778,19 ,667 .988 679 
Nov. _ .397)| 5,325 ,072| 930)\24 602/22 ,283 , 28,601 ,284 245 s 776)19 850) 976 874 
Nov. , 7|23 ,275|| 5.3 , 1 ,243)/24,745/22 333 , 28,701 285 364 774/19 843) 211 632 
Nov. : J ,239)|| 5, 17,905) 957 en mn ,332 . 28,742 ,288 548 s ce ios .229 374 


























Dee: 3... 959/23 ,239|| 5,357 7.0m 883)|25 081/22, 381 ; 28,891 292 501 770|19,919) 19,196} 725 
Dec. 12 710/23, 239)| 5.37 ,863)1 ,031|/24 ,980 22 ,382 .700| 29,037 ,284 266, 7 770\19 964) 19,317) 647 
Dec. 19 449/23 ,239)| 5,334) Hs 905|2 ,057||25 ,745 22,491 703) 29,263) 1,269) 6 776} =827/20.798 P19,678 71,120 
Dec. 26.. w9723. $03} 342) 18, 1611, 2765. 576/22, 621) 7 29,403) 289) 289 832/20, 208 719,573) 7635 























» Preliminary. 
‘ Includes industrial loans and acceptances purchased shown separately in subsequent tables. 
* Wednesday figures and end-of-month figures (shown on next page) are estimates. 


Back figures. —See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication, 


January 1952 








{In millions of dollars] 


MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 
























































































































































Reserve Bank credit outstanding ae bank 
reserve balances 
Treas- 
U. S. Government bas Treas- | UTY de- saad 
securities TY | Money posits | Non- 4 
Dese or ported Dis- Gold pot in cir- pm 3 with | mem- = 
pe counts stock cula- _—s ber de- 
and Bills, | (All , || Total ae | ion | posits | *TV€ | 1 yi] Re- | Ex- 
ad- certifi- i ——- hl counts quired? | cess? 
vances | Total || Bonds — ng Banks 
an 
notes 
End of od: 
1929—June 29.. 1,037 216 71 145 147|| 1,400) 4,037] 2,019) 4,459 204 36 28 374| 2,356); 2,333 23 
1933—June 30.. 164} 1,998 441| 1,557 58|| 2,220) 4,031) 2,286 ,434 264 35 166 346) 2,292|| 1,817) 475 
1939— . 30... 2,484)| 1,351) 1,133 102|| 2,593) 17,644) 2,963) 7,598) 2,409 634 653 251/11,653)| 6,444/5,209 
1941—Dec. 31... 3) 2,254|| 1,467 787 1047 2,361) 22,737| 3,247) 11,160) 2,215 867| 1,360 291/12,4 9, 3,085 
1945—Dec. 31.. 249/24 ,262 947/23 ,315 §80)|25,091| 20, 4,339) 28,515} 2,287 977| 1,308 495|15,915|| 14,457/1,458 
SBS) TAS eS) Ee eA) eal) Sah 
1947— yg ©@ ° ° . ’ ° . ° ° 1 563)17, 6,400/1,499 
1948—June 30.. 265)|21,366)| 6,206/15,160 268)|21, 23,532) 4,565) 27,903} 1,327) 1,928 859 §92/17,389|| 16,647) 742 
j | 223 qo et! ae eee eee ay ag oaae fy He 1,123) 1,189 a: 20,479|| 19,277/1,202 
1949—June 30.. 103/19, 34 ° 11 250)|19, 4,466) 4, ,493) 1, 941 13/17 ,867|| 16,919) 948 
31 78 19,343) 7,218/11,667 536||19,499| 24,427) 4,598) 27,600) 1,312 821} 1,517 706|16, 568); 15,550)1,018 
1950—June 30 43)18,331) 5,618/12,713 ie ae 24,231) 4,607) 27,156) 1,298 950) 1,431 771|15,934)| 15,498) 436 
1} 
Nov 162/19,693)| 4,364/15,329 783 20,638) 23,037) 4,627) 27,595) 1,287 714) 1,206 738|16,763|| 16,118) 645 
See 67|20,778)| 4,620)/16,158) 1,371||22,216) 22,706) 4,636) 27,741) 1,293 668} 1,460 714/17,681)| 16,509/1,172 
10Si—Jan....... 798 21,484) 4,965)10,519 769) |23,051| 22,392) 4,638) 27,048) 1,297 807) 1,206 737)|18,984)| 18,047) 937 
bn 6:5 act 397|21,881)| 5,393)16,488 bor =f 188/} 22,086) 4,640) 27,188; 1,293 465| 1,172 729|19,066)| 18,366' 700 
bessens 275|22,910)| 6,187|16,723 964 |24; 150) 21,806} 4,640) 27,119) 1,293) 1,114) 1,322 734\19,014|| 18,367) 647 
oe idee ote 283)\22 ,742|| 6,570 ao 535) |23 ,560} 21,805 oe A te 611] 1,236 698/18,901,| 18,449) 452 
§29)22 ,509)| 6,803)15,706 443)\23,481) 21,755] 4, 27,519) 1,293 666} 1,179 690/18 ,536)| 18,206) 330 
arabia: tri 53|}22 ,982)|| 6,822|16,160) 1,007||24,043| 21,756) 4,655; 27,809) 1,281 317) 1,262 765 19,020) 18,604) 416 
(ae 277(\23 ,078|| 5,822/17,256 679)|24 ,033 21,759| 4,666) 27,851 1,302 584) 1,159 700/18 ,863)| 18,396) 467 
) re 552 23.127] 5 ,822/17,305 630)\24,309| 21,854) 4,673) 28,155| 1,287 459; 1,038 716|19,181)| 18,464) 717 
ES 190}23,734)| 5,822/17,912 1 ,134|/25,058| 22,013) 4,681) 28,288 1,285 936; 1,127 727\19,391|| 18,822) 569 
Oct. 186/23 .552|| 5,325|18,227 690)'24,427| 22,233) 4,688) 28,417] 1,283 493) 818 780 19°557 19,060) 497 
Nov 624/23 ,239)| 5, 334|17 905 871|\24,734| 22,382| 4,700) 28,809; 1,288 481 794 772|19,670)| 19,180) 490 
Dec 19/23 ,801)) 5, 344)18 457) 1,189) 25,009) 22,695) 4,706) 29,194 1,279 247) 889 746|20 ,056)|?19,653)| 7403 
Averages of | | 
daily figures: | | 
1950—Oct...... 67/19, 365)| 3,968)15,397 613)\20,044| 23,366) 4,618) 27,233 1,305 590) 1,367 803)16,731) 15,889) 842 
a 145/19, 381)) 4,273\15,108 633) 20,159} 23,157) 4,622) 27,380] 1,290 450) 1,331 746|16,742| 16,009) 733 
Dec. 142/20,345)| 4,590)15,755) 1,119)'21,606) 22,879) 4,629 27,806 1,290 615] 1,273 739:17,391 |) 16,364/1,027 
1951—Aug.. 292/23 ,123) i} 5 ,822)}17,301 848)|24 263) 21,790) 4,666} 27,951 1,288 483) 1,104 719/19, 174; 18,470) 704 
Sept. 338)23, 259)| § ,822|17,437| 1,067|'24,664) 21,906! 4,674) 28,213 1,284) 576) 1.055 721\19,396| 18,675) 7 
Sept... 131/23, 834!) § ,551/18,283 1017 24,982) 22,104) 4,682) 28,387 1,283) 451 977) 02 j19, ‘sos 18,952| +} 
Nov... - 343/23 ,364|| 5,329|18,035| 1,078 24,785) 22,298) 4,688) 28,612 1,286) 436 867) 7 76} 19,794) 19,065) 729 
Panes 657|23,409)| 5,352/18,057) 1,380 25.446] 22 483/ 4,701) 29,139] 1,280) 271) 835) 796/20, PUES wxcus 
i ' ! | ' ' i 
For footnotes see preceding page. 
MAXIMUM RATES ON TIME DEPOSITS MEMBER BANK RESERVE REQUIREMENTS 
(Per cent per annum] [Per cent of deposits] 
Nov. 1, 1933-|Feb. 1, 1935-| Effective Net demand deposits ! 
Jan. 31, 1935|/Dec. 31, 1935|Jan. 1, 1936 Time 
Effective date deposits 
Central (all 
Savings deposits. . armen 3 2% 2 of change reserve a Country | member 
qesees Pevenge deposits See 3 2% 2 a Pane a banks banks) 
er deposits payable: an 
In 6 months or more...... 3 a 2% 
In 90 days to 6 months... . 3 2 2 
In less than 90 days...... 3 2% 1 1938—Apr. 16.......... 22% 
SORE. Biceccccess 26 
Note.—Maximum rates that may be paid by member banks as —— = Saga eee = 
established by the Board of Governors under provisions of Regula- . ae s. 20 
tion Q. Under this Regulation the rate payable by a member bank a + "pes eek: 22 
may not in any event exceed the maximum rate payable by State | ielpeendeeta 24 
banks or trust companies on like deposits under the laws of the State ——-.:.-- 
in which the member bank is located. Maximum rates that may be ey  Rebeaipenietle fei — 
paid by insured nonmember banks as established by the F.D.I.C., 1949—May ¥ ceahaieatt 
effective Feb. 1, 1936, are the same as those in effect for member banks. od astaptratbdael: — 
MEL eo ava ates ao Was abies 
MARGIN REQUIREMENTS * a4 Beheerness aeapene dns 
[Per cent of market value] Mc accasnesl aan | 
“SSSR ERS ARP 
Feb. 1, | Mar. 30,| Effec- SS) Serer 23 
Prescribed in accordance with 1947- | 1949- | tive Aug. 25.......... 2244 
Securities Exchange Act of 1934 Mar. 29,| Jan. 16, | Jan. 17, Sept. 1.......... 22 
1949 1951 1951 — a * @ecoceeccece 23 
bitwise a. 
Regulation T: a SR AEDS ee 
or extensions of credit by brokers In effect Jan. 1, 1952 24 
and dealers on listed securities. .... 75 50 75 
oT ae ides Dipiginiie taites at pkg talc ” = 1s 1 Demand deposits subject to reserve requirements, which beginning 
or Toans by banks on stock...+. +. al de Oe ee 
(also minus war loan and series E bond accounts during the period 
1 Regulations T and U limit the amount of credit that may be ex- Apr. 13, 1943-June 30, 1947). 
tended on a security by prescribing a maximum loan value, which is a 2 Requirement became effective at country banks. * Requirement 
specified percentage of its market value at the time of the extension; the became effective at central reserve and reserve city banks. 
“margin requirements” shown in this table are the difference between ‘ Present legal minimum and maximum requirements on net demand 
the market value (100 per cent) and the maximum loan value. deposits—central reserve cities, 13 and 26 per cent; reserve cities, 
Back figures.—See Banking and Monetary Statistics, Table 145, p. 504, 10 and 20 per cent; country, 7 and 14 per cent, a on time 
and BULLETIN for March 1946, p. 295, and February 1947, p. 162. deposits at all member banks, 3 and 6 per cent, respecti 
Back figures.—See Banking and Monetary Statistics, Tibi 107, p. 400, 
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FEDERAL RESERVE BANK DISCOUNT RATES 
[Per cent per annum] 




















Discounts for and advances to member banks Advances to individuals, 
Taree Sere 
Advances secured by Government one otner mem 
obligations and discounts of and Other secured advances — sy Ld a 
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] e Gast oan Sec 13) 
; (Secs. 13 and 13a)! oo See oe 
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous 
Dec. 31 beginning— rate Dec. 31 beginning— rate Dec. 31 beginning— rate 
Seabee... b tasel wi wisen aes 1 Aug. 21, 1950 1 2 Aug. 21, 1950 2 2 Jan. 14, 1948 2 
ees PE ronianeens beawr 1 Aug. 21, 1950 1 2 Aug. 21, 1950 2 2 2 Oct. 30, 1942 3% 
PRT. a occa sevegaces 1 Aug. 25, 1950 -1 2 Aug. 25, 1950 2 2 Aug. 23, 1948 
Cc ck cen ard ocens 1 Aug. 25, 1950 1 2 Aug. 25, 1950 2 2 Aug. 25, 1950 2% 
a ees ee 1 Aug. 25, 1950 1 2 Aug. 25, 1950 2 2 2 Oct. 28, 1942 4 
Seen. cco duntendasiecd 1 Aug. 24, 1950 1 2 Aug. 24, 1950 2 2 Aug. 24,1950] 2 
COE, occa ci etann kone 1 Aug. 25, 1950 i 2 Aug. 25, 1950 2 2 Aug. 13, 1948 2 
OR Oe ae 1 Aug. 23, 1950 1 2 Aug. 23, 1950 2 2 Jan. 12, 1948 2 
Minneapolis  aaeteaee tice 1 Aug. 22, 1950 1 2 Aug. 22, 1950 2 2 Aug. 23, 1948 2% 
teh GN so vencetinanens 1 Aug. 25, 1950 1 2 Aug. 25, 1950 2 2 an. 19, 1948 2 
Tot: . kn dccunreeseaeneend 1 Aug. 25, 1950 1 2 Aug. 25, 1950 2 2 eb. 14, 1948 2 
San FUGINOD. 0. cccsctveas 1 Aug. 24, 1950 1 2 Aug. 24, 1950 2 2 7Oct. 28, 1942 4 


























! Rates shown also apply to advances secured by ap = ations of Federal intermediate credit banks maturing within 6 months. 

2 Certain special rates to nonmember banks were in effect during the wartime period. 

Note.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal 
Farm Mortgage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obliga- 
tions of Federal intermediate credit banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a 
of the Federal Reserve Act (except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 
6 months and 9 months, respectively); and 4 months for advances under Section 10(b). The maximum maturity for advances to individuals 
partnerships, or corporations made under the last paragraph of Section 13 is 90 days. 


Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 







































































FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
FEDERAL RESERVE BANK BUYING RATES ON 
ACCEPTANCES AND COMMITMENTS UNDER SECTION 13B 
P 
Par aes pr See OF THE FEDERAL RESERVE ACT 
Maturity ag - oe oes Maturities not exceeding five years 
—— {In effect December 31. Per cent per annum] 
1 90 days. i See ae 1% Dec. 18, 1951 1% 
2 2 Dec. 18, 1951 1% 
1 = 
121-180 days 2% Dec. 18, 1951 2 ‘Se intaiidel os 
commercial To financing institutions 
No1re.—Effective minimum buying rates at the Federal Reserve businesses 
Bank of New York on prime bankers’ acceptances payable in dollars. 
The same rates generally apply to any purchases made by the other On di 
Federal Reserve Banks. Federal ye or 
Back figures —See Banking and Monetary Statistics, Table 117, pp. Reserve 
443-445 Bank On On 
loans! | Commit- | Portion commit- 
ments | for which Re- ments 
FEES AND RATES ESTABLISHED UNDER REGULATION V pene maining 
ON LOANS GUARANTEED PURSUANT TO DEFENSE obligz sod portion 
PRODUCTION ACT OF 1950 AND EXECUTIVE ga 
ORDER NO. 10161 
{In effect December 31] Ee ais -1 (3) 10] 4-1% 
Fees Payable to Guaranteeing Agency by Financing Institution on | New York...... 2-5 “1 (?) @) 1g-1\% 
Guaranteed Portion of Loan Philadelphia....| 234-5 -1 (*) (*) be-14 
as Cleveland. .... 2%-5 -1 (?) (*) 46-1\% 
Richmond...... 244-5 -1 (?) (®) 46-14% 
Guarantee fee Percentage of Atlanta....... 2-5 -1 (2) (3) 614-1\% 
_ Percentage of (percentage of | any commitment Chicago....... 2%-5 -1% 24-5 24-5 Y-1% 
an guaranteed interest payable fee charged St. Louis.......} 3. -5 “14% | 14-2 ) 4-14 
by borrower) borrower ane: +: os 24-5 -1\ (2) (8) 16-1\ 
— Kansas City. . 24-5 -1\% (2) (8) 146-1\% 
Dallas..... 2%-S 144-14 (2) (3) 616-1 
70 or less ee ee 10 10 San Francisco. . 2%-5 4-1% (?) (*) § 4-14 
75 ie 6e Wee epee 15 15 u 
80 ME LES TR A 20 20 : 
85 ea ce ee eg 25 25 1 Including loans made in participation with financing institutions. 
- _ eS PEE 30 30 ? Rate charged borrower less commitment rate. 
95 i ahaa er crs: 35 35 3 Rate charged borrower. 
i | Ra ery eyes 40-50 40-50 ‘ Rate charged borrower but not to exceed 1 per cent above the dis- 
count rate. 
5’ Charge of 4 per cent is made on undisbursed portion of loan. 
Maximum Rates Financing Institutions May Charge Borrowers Back Reid tiis Banking and Monetary Statistics, Table 118, 
{Per cent per annum] pp. 446-447. 
Ir ET TET ET TET TCT TP PTL TT TE Te, 5 
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REAL ESTATE CREDIT TERMS UNDER REGULATION X AND ASSOCIATED REGULATIONS OF FHA AND VA 


Regulation X terms as prescribed by the Board of Governors of the Federal Reserve System with the concurrence of the Housing and Home 
Finance Administrator and terms on loans insured or guaranteed by the Federal Housing Administration and the Veterans Administration as 
issued under the authority of the Housing and Home Finance Administrator under the provisions of the Defense Production Act of 1950, as 
amended, and Executive Order 10161 





1- to 4-family units and farm residences Wanseitiieidtel 


properties ! 


Multi-unit 





Value per family unit 


Regulation X and FHA 


VA 


residences 
(Reg. X and FHA) 


(Regulation X) 





Not more than $7,000 
$7,001-$10,000. . . 
$10,001-$12,000. . 
$12,001-$15,000 


$15,001 -$20,000 


20,001 -$23,500 


$23,501-$24,500 


Over $24,500 


Not more than $12,000 
Over $12,000 


All values 


, Maximum loan per family unit ? 
(in per cent of value unless otherwise specified) 


Maximum loan 
per property 





85 
80 


| $9,600 plus 40 per cent 


of excess over $12,000 
(80-72) 


$10,800 plus 20 per cent 


| of excess over $15,000 


(72-59) 


$11,800 plus 10 per cent 


of excess over $20,000 
(59-50) 


50 


96 per cent of price 

94 per cent of price 

92 per cent of price 
$11,040 plus 17 per cent 
of price over $12,000 
(92-77 per cent of price) 
$11,550 plus 25 per cent 


of price over $15,000 
(77-64 per cent of price) 


| $12, 800 plus 15 per cent 
of price over $20,000 
j (64-55 per cent of price) 


55 per cent of price 


$5,810 plus 53 per cent 
of excess over $7,000 


| (83-67) 


$10,050 plus 20 per cent 
fof excess over $15 
(67-50) 





>50 per cent of value 


| 
| 
J 








Maximum maturity (years) 








325 
+20 





None specified 





Amortization requirements 





"Minimum : annual reduction of : 


5 per cent of orig- 


inal loan until amount outstanding is 50 per cent 


or less of property value 


at time the loan was 


made or liquidation of loan by maturity through 
substantially equal periodic payments or pay- 


None specified under 
Regulation X; periodic 
payments satisfactory 
to Commissioner on 
FHA loans 


Liquidation of loan by 
maturity through sub- 
stantially equal periodic 

| payments or payments 
of principal 


ments of principal 





Effective date........ September 1, 1951 4 September 1, 19514 January 12, 1951 | February 15, 1951 





1 Properties generally described as commercial and recreational. 

? Maximum amount of loan insured by FHA may not exceed $14,000 on 1-family, $16,000 on 2-family, $20,500 on 3-family, $25,000 on 4-family 
residences, or $8,100 per unit on multi-unit projects. On existing 1- to 4-family units the loan amount may not exceed 80 per cent of value. 

? Under special circumstances and with the approval of the Veterans Administrator, the maximum maturity on a loan may be 30 years. 

4 For terms effective before Sept. 1, 1951, see BULLETIN for October 1950, p. 1321, and January 1951, pp. 31-32. 

Note.—These regulations limit the amount of credit that may be extended in connection with certain types of real estate. Real estate 
credit terms on dwelling units programmed by the Housing and Home Finance Administrator in critical defense housing areas have been suspended 
or relaxed as provided by the Defense Housing and Community Facilities and Services Act of 1951 and as prescribed by the Administrator. 
For full explanation of the scope and provisions of Regulation X, see the Regulation, copies of which may be obtained from Federal Reserve 
Banks or branches. For similar information on regulations of the FHA and VA, consult the FHA or VA offices. 


MINIMUM DOWN PAYMENTS AND MAXIMUM MATURITIES UNDER REGULATION W 


Prescribed by Board of Governors of the Federal Reserve System under authority of the Defense Production Act of 1950, 
approved September 8, 1950, and as amended July 31, 1951 





Maximum maturity 
(months) 


Minimum down payment ! 
(per cent) 








Listed articles and loans 


18 Oct. 16, 1950 
Oct ns, 1950 | July 30, 1951 


Oct. 16, 1950- 


July 36, 1951 | July 31, 1951 


7 e Sept. 18- 
July 31, 1951 | ocr “15, 1950 





Listed articles: 
Passenger automobiles ; 33% 33 334 15 18 
Major appliances?... . vaitakae a 15 25 15 15 18 
Furniture and floor coverings Re pays 10 15 15 15 18 
Home improvement materials, articles, 

and services *. . ; 10 10 30 36 


Loans: 
To purchase listed articles. . re (4) (4) 
Unclassified Saab aaa = 1 15 18 























1 For automobiles, payable in cash, trade-in, or both; for other listed articles, payable in cash from Sept. 18, 1950, to July 30, 1951, and in 
cash, trade-in, or both from July 31, 1951. Exempted from down payment requirements: Sept. 18-Oct. 15, 1950, listed articles costing less than 
$100; beginning Oct. 16, 1950, those costing less than $50. 

? Includes radio or television receiving sets, phonographs, refrigerators, food freezers, cooking stoves, ranges, dishwashers, ironers, washing 
machines, clothes driers, sewing machines, suction cleaners, room-unit air conditioners, and dehumidifiers. 

+ Includes heating, plumbing, and other household fixtures. 4 Requirements same as on instalment sales of respective articles. 
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STATEMENT OF CONDITION OF FEDERAL RESERVE BANKS 


{In thousands of dollars] 












Wednesday figures 


End of month 





1951 





1951 












Dec. 12 







































Gold cortiGicntes... iiicicc cise sivecevoscenes 20,689 ,453/20 ,579 454/20 ,485 ,681|20, 480, 180/20 430, 183|20, 753 ,952|20 ,480, 181|20, 880,403 
Redemption fund for F. R. notes.............. 706,811 707,195 694 ,936 685 ,436 685 ,436 714,115 685 ,436 577,229 
Total gold certificate reserves............. 21,396, 264/21 ,286 ,649/21 ,180,617|21, 165 ,616/21,115,619/21 ,468 ,067|21 , 165 ,617|21 ,457 ,632 


Other cash 
Discounts and advances: 
For member banks. 
For nonmember banks, etc................ 
Industrial loans 
U. S. Government securities: 
Bills wants 
Certificates: 
Special 
Other 
Notes 
Bonds 


Total U. S. Government securities 


Total loans and securities 


.|23, 503, 133 


24,304,405 


270,193 


12,766, 598 
5 ,068 ,073 
5,342,127) 5 


23, 
23, 














280, 


,970 


12, 


719, 


5.068 


334, 


238, 


692 


.073 


059 





446 


598 
277 


918 





286 , 233 
710,206 


116,970 


12,677,598 
5.068.073 
5.376.277 


23, 238, 918) 
23,953,434] 

















24,202, 





213 











23.7 26, 438 





296,895} 301,540 
958,925} 482,135 
7S. Ya toe 1.000 
4,370 4.385 
116,970} 116,970 
12,696, 598|12.719,598|12, 
5 068.073} 5.068.073] 5 
5.357.277| 5.334.277| 5 
23,238, 918/23 ,238, 918/23, 


2 3, 





323,175 
19,347 


596 , 360 


792,798 
‘068.073 
5, 344, 


801,358 
82 25, 342 


127 





311,403 
624,105 


4,450 


116,970 


12,719,59 
5,068 ,073 
5,334,277 
23,238, 918 


23, 867. 473 

















12,527,226 


20, 777,567 
20,847,518 








266,716 












2,334,195 






4,620,075 





















































































Due from foreign banks............... 28 28 28 28 33 28 33 24 

F. R. notes of other Banks.... 167 ,246 164,591 167,561 165,001 180,174 201,141 186 620 170,088 

Uncollected cash items.......... 3,700,270) 5,041,651} 3,823,773) 3,503,059) 3,627,686) 3,905,327| 3,315,667) 4,270,008 

Bank premises MaGacsbawkweet 43,599 43,380 43,106 43,107 43,033 43,599 43.116 39 972 

ge. See are ee era 128 ,057 120,670 171,116 162 ,992 153,804 133,157 156,557 120,356 

Toh 6 hc iiwawsiecunin 50,010, 062/50, 629, 474|49, 625, 868/49. 538 .911/49, 148 327/49 899 , 836/49 ,046 486/47 ,172.314 
Liabilities 
Federal Reserve notes. ............-. 25,201 ,824/25 ,069 ,797/24 ore ee ,017\24,601 , 988/25 ,064 , 109\24 ,680 067/23 ,587 ,018 
Deposits: 
Member bank—reserve accounts. . 20,207 ,504/20, 798 424/19 963 ,983)19 918 ,897)19 602 ,562|20,055 ,716|19 ,669 ,908/17 ,680,744 
U. S. Treasurer—general account 288.818 6.118 266,445 501 457 548 382 246 687 480 ,990 668 .454 
DR. 7 isp ahs se eee wwe eee 610,100 518,562 527,020 570,096 548 .823 526,375 569 ,963 895 ,442 
Other 269 , 894 257,452 213,024 216,625 201. 090 362,798 224,411 564,913 
of 21,376,316)21 ,580,556|20 ,970,472)2 207 075 5/20. 900, 857|21,191 ,576)20,945 ,272|19, 809,553 
Deferred availability cash items........ 2,428,630) 2,988.56 4| 2,796,801| 2,624,312) 2,674,802) 2,721,490) 2,449,517} 2,901,599 
Other liabilities and accrued dividends 23,806 18,722) 19,356) 18,127} 18 634 13,809 17,678 5,600 
gp . pn eg a PRY } ees cs meio 
Total Rabe... 6 ceed eee ne 49 030 ,576|49 657 ,639/48 ,660,551 » . 580, 531/48, 196 281148. 990,984 48, 092. 534/46 303,770 
Se Accounts | 

Capital paid in : 236 387 235 ,948) 235,612) 235 460 235,273) 236,613 235,319 225,102 

Surplus (section 7) 510,022 $10,022) 510,022 510,022 510,022 538 ,342 510,022 wig 4 

ee 27,543 27,543) 27,543 27,543} 27.543 27,543 27,543 543 

er ree bee 205, 534) 198, 322} 192,140 185,355) 179,208 106,354 181 ,068 105° 877 

Total liabilities and capital accounts. .. : 50, 010,062) 50, 629, .474|49 625 ,868]49 538 ,911/49, 148 .327 7/49 899 , 836 49, 046, 486 47.172 314 
| v3 : 

Ratio of gold certificate reserves to deposits and | 
F. R. note liabilities combined (per cent)..... 45 .9} 45.6 46.2] 46 1| 46.4 46.4 46.4 49.4 

Contingent liability on acceptances purchased | | | | 
for foreign correspondents.................- 21.381) 21,338) vs 723} 19,001) 17,733 20,913) 18,163 21,430 

Industrial loan commitments.................- +n 6,397} oe 6.042) 6,425 ieee 6,361 3,754 

| 
Maturity Distribution of Loans and U. S. Government Securities ! 

Discounts and advances—total.............. 796 566 448,779 710,206 958 ,925 483,135 19,347 624,105 67 ,395 
Within 15 days : 790 ,635 442 891 686 .636 934,780 457,715 11,215 596,425 65.416 
16 days to 90 days 5,905 5,704 23,340 23,898 25,080 8,110 27 377 1,859 
91 days to 1 year 26 184 230 247 340 22 303 120 

Industrial loans—total 4,706 4,362 4,310 4,370 4,385 4,637 4,450 2,556 
Within 15 days ae 1,341 1,475 712 670 652 616 660 80 
56 Gaye to FO GAO. 6c icc cise necces 90 84 906 905 834 689 923 197 
wf” 3 U9, | Saree eee 2,007 1,817 1,633 1,648 1,690 2,125 1,640) 1,412 
Over 1 year to 5 years......... 1,268 986 1,059 1,147 1,209 1,207 1,227 867 

U.S. Government securities—total........ 23 , 503 , 133/23 ,238 918/23 ,238 918/23 ,238 918/23 ,238, 918/23 , 801 , 358/23 ,238 ,918|20,777 ,567 
Withi n 15 days. pre aidan a 199 033 62 ,908 91.750 62 ,000 54,062 259 ,908 ae ; 2,561,915 
a J fe eS Re eee ar 216,702 101 462 67,220 77,970 62 ,908 452,052 116,970) 1,069,351 
Oe NE Ss du mien aeiee « ope 14, 344,823)14,339,323)14 047 ,123}14 066, 123/14, 089, 123|14,344,823/14,089,123/11,856,148 
Quer t Sen Gr OS Oe oie 6 vee ncasraces 5,100,256} 5,098,856] 5,396,456) 5,396,456) 5,396,456) 5,102,256] 5,396,456) 1,800,753 
ne te 8 2 ea 1,013,614) 1,013,614) 1,013,614] 1,013,614) 1,013,614) 1,013,614] 1,013,61 1,000 
SPOUT BP GON ate sng oe vate seeeeaay Ga anew 2,628,705) 2,622,755| 2,622,755) 2,622,755) 2,622,755] 2,628,705) 2,622,755) 3,488,400 

Reserve Notes—Federal Reserve Agents’ Accounts 

ve l 

F. R. notes outstanding (issued to Bank)....... 26,094 ,519|25 987,501 los, 752,863 25,583 214/25, 528 ,911/25 ,064, 109/25 526, 339|24, 548 ,029 

Cc oMates al held against notes outstanding: 

Gold certificates. .............-- bla Meee ed 12 ,764,000/12 ,719,000)12 ,654 000/12 ,514,000)12 ,554 000/12 ,484 ,000)12 ,464 ,000)13 ,604 ,000 
Eligible paper...... reer rere Trey 555,805 317,604 468 ,040 709 ,340 359 ,380 17 ,936 §20,275 73,065 
U. S. Government securities. arte Ams wie artic dl 13,850 000/13 ,850 000/13 ,725 ,000/ 13 ,600 ,000) 13 ,600 ,000/ 14 ,050 ,000) 13 ,600 ,000)11 ,665 ,000 

Total collateral. . 27,169, 805| 26 , 886 , 604) 26 ,847 ,040) 26,823,340 26. 5t5 .S0SHS, S28 : 936/26 ,584,275 25,342 065 










































'Callable U. 


January 1952 


S. Government securities classified according to nearest call date. 




















STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON DECEMBER 31, 1951 
[In thousands of dollars] 








Item 


Total 


Boston 


York 





Phila- 
delphia 


Cleve- 
land 


Rich- 


mond Atlanta 


Chicago 


St. 
Louis 


Minne- 
apolis 


City 


Dallas 


Fran- 
cisco 





Assets 


Gold certificates. 
Redemption fund 
for F. R. notes. 


Total gold certifi- 
cate reserves. . 
Other cash 
Discounts and 
advances: 
Secured by 
U. S. Govt. 
securities. . 
Other 
Industrial loans. . 
U.S. Govt. 
securities. 


Total loans and 
securities. 
Due from foreign 
banks we 
F. R. notes of 
other Banks. 
Uncollected cash 
items 
Bank premises 
Other assets 


Total assets..... 


Liabilities 














20,753,952! 654,638 
714,115 62,778 
21,468,067| 717,416 
323,175 20,638 
19,306 2,510 

41 

4.637 
.|23, 801,358) 1,640,736 
. |23,825,34211,643,246 
28 2 
201,141 4,136 
3,905,327} 414,090 
43,599 1,017 
133,157 10,981 

49,899,836 


2,811,526 




















6,788,866 
78,065 


6,866,931 
69,693 


2,595 


23 


5,511,103 
18 
22,622 
769,587 
7,464 
28,934 


.276,342 



































2,940,268 


2,539,983 


8,620,623 








2,067,591 








1,216,459 


2,126,606 





























1,145,047|1,519,769| 928,621] 923,550|4,221,264| 554,750] 325,261] 737,998] 553,765|2,400,423 

56,306] 75,408] 66,214] 49,808] 122,653} 49,274] 25,018] 37,123] 28,152] 63,316 
1,201,353]1,595,177| 994,835| 973,358|4,343,917| 604,024] 350,279] 775,121] 581,917|2,463,739 

17.513] ' 19,113] 23,885] 26,579} " 53.922| 18,944] 7.056} 13,128] 19.218] | 33.486 

3.440]  670|-—«-2,340] += 300}. 300 _ eee 7,096}. 

i Sere ge 4) 584 ken Aedes \ pl OG a6 case tea 
1,485,205] 2,204,91 1|1,569,545]1,273,684]3,521,975|1,286,902| 749,353|1,111,402|1,129,530|2,319,630 
1,492,408] 2,205,581]1,571,979]1,274,568]3,522,316|1,286,957| 749,487/1,118,498|1,129,569|2,319,630 

2 3 1 1 4 1 1 1 1 3 

11,682] 11,121] 48,796] 21,262} 22,180] 10,530] 7,728} 8,116} 12,528] 20,440 

267,200] 383,721] 287,820} 234,021] 652,609] 136.889] 96,789] 202,755} 168,648] 291,198 

2'854| 4.764) 4.111] 2.882] 6.342] 3,264] —1.083| 2'454) 651] 6.713 

8.298] 12,769] 8,841] 7.312} 19.333] 6.982] 4.036, 6.533} 6,259} 12.879 
3,001,310|4,232,249 2,067,591] 1,216,459|2,126,606|1,918,791|5,. 


5,148,088 






































F. R. notes .|25,064,109)1,525,817| 5,588,434/1,769,888)2,286,836]1,785,153)1,382,155}4,764,081/1,167,160}| 632,029) 972,743) 702,162)2,487.651 
Deposits: 
Member bk.— | 
reserve accts.|20,055,716| 873,756) 6,368,672) 912,100)1,471,670| 848,054} 915,858)3,227,710|} 740,738} 464,389) 952,309/1,011,045/2,269,415 
U. S. Treas.— 
gen. acct. 246,687 3,864 202,462 4,285 3,733 §39 4,030 6,863 3,561 8,309 3,055 548 5,438 
i eee 526,375 32,271) 2165,651 41,120 48,407 26,025 21,861 71,829 19,259 13,013 19,259 19,259 48,421 
Other... 362,798 9,070 220,194 7,411 12,471 6,570 6,020 30,784 12,079 4,434 3,851 4,559 45,355 
Total deposits. . .|21,191,576} 918,961) 6,956,979) 964,916/1,536,281] 881,188} 947,769/3,337,186| 775,637} 490,145| 978,474/1,035,411/|2,368,629 
Deferred avail. 
cash items. ...| 2,721,490} 307,828 461,363) 195,198) 323,938} 225,184] 168,835} 392,025 87,485 69,118} 138,927) 145,138) 206,451 
Other liab. and 
accrued div... 13,809 1,063 4.642 659 1,289 661 591 1,835 605 491 500 474 999 
Total liabilities. . |48,990,984) 2,753,669) 13,011,418/2,930,661/4,148,344/2,892,186!2,499,350/8,495,127|2,030,887/1,191,783|2,090,644/1,883,185|5,063,730 
Capital Accts. 
Capital paid in.. 236,613 12,986 75,472 16,765 22,498 10,383 9,711 30,375 8,366 5,363 8,880 10,712 25,096 
Surplus (Sec. 7). 538,342 34,192 159,743 41,493 50,648 27,025 23,871 79,601 21,788 14,063 20,367 18,210 47,341 
Surplus (Sec. 13b) 27,543 3.011 7,319 4.489 1,006 3,349 762 1,429 §21 1,073 1,137 1,307 2,140 
Other cap. accts.. 106,354 7,668 22,390 7,902 9,753 7,325 6,289 14,091 6,029 4,177 5,572 5,377 9.781 
Total liabilities 
and cap. accts.. }49,899,836/2,811,526|13,276,342|3,001,310)}4,232,249|2,940,268/2,539,983/8,620,623|2,067,591|1,216,459|2,126,606]1,.918,791|5,148,088 
Reserve ratio 46.4%| 29.3%! 54.7%] 43.9%] 41.7%| 37.3%| 41.8%] 53.6%] 31.1%] 31.2%] 39.7%] 33.8%] 50.7% 
Cont. liab. on ac- 
cept. purch.— | 
foreign corresp. 20,913 1,326 § 6,096 1,689 1,988 1,069 898 2,951 791| 535) « 791 791) 1,988 
Industrial loan 
commitments.. 6,036 1,319 902 64 2,473 | 835) 443 
Federal Reserve Notes—Federal Reserve Agents’ Accounts 
| 
F. R. notes out- 
standing (issued | 
to Bank) . }26,130,543/1,576,869| 5,872,195/1,835,565/2,374,740)1,864,284/1,445,648/4,887,938)1,220,180! 646,856/1,010,117| 751,772|2,644,379 
Collateral! held: | 
Gold certificates) 12,484,000) 350,000) 4,470,000} 750,000} 885,000} 580,000} 510,000)2,520,000| 270,000} 150,000} 280,000} 219,000/1,500,000 
Eligible paper. . 17,936 2,510 2,595 3,440 ore i SPS <a 55 i 7,096 aR 
U. S. Govt. sec.) 14,050,000) 1,300,000! 1,500,000) 1,100,000) 1,500,000) 1,300,000} 950,000/2,400,000/1,000,000} 505,000) 750,000} 545,000)1,200,000 
Total collateral . . |26,551,936/|1,652,510 5,972,595 11,853,440 2,385,000} 1,882 ,240/1,460,000/4.920,000/1,.270.055| 655,000/1,037,096| 764,000 2,700,000 


























1 After deducting $20,000 participations of other Federal Reserve Banks. 
2 After deducting $360,707,000 participations of other Federal Reserve Banks, 
§ After deducting $14,817,000 participations of other Federal Reserve Banks. 
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400,423 
63,316 


463,739 
33,486 


319,630 


.319,630 
3 
20,440 


291,198 
6,713 
12,879 


. 148,088 


487.651 


269,415 


5,438 
48,421 
45,355 


206,451 


999 


063,730 


25,096 
47,341 
2,140 
9.781 


148,088 


50.7° 


1,988 


443 





644,379 
500,000 
200,000 


700,000 
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INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 











[Amounts in thousands of dollars) 
Partici- 
Applications A 
p- pations 
Date (last yy proved | Loans ~-¥ of financ- 
Wednesday but not} out- out. [ing insti- 
or last day E , — — ding tutions 
amoun out- 
am Num- | amount |(@mount) (amount) | standing? 
ber (amount) 
1944...... 3,489 | 525,532 1,295 3,894 4,165 2,705 
eee 3,511 | 544,961 320 1,995 1,644 1,086 
ae 3,542 | 565,913 4,577 554 8,309 2,670 
., ae 3,574 | 586,726 945 1,387 7,434 4,869 
ee 3,607 | 615,653 335 995 1,643 1,990 
1909. onses 3,649 | 629,326 539 2,178 2,288 2,947 
1950 
Nov. 30...] 3,695 | 649,748 | 5,519] 2,413 | 3,466 | 4,050 
Dec. 30...] 3,698 | 651,389 4,819 2,632 3,754 3,745 
1951 
Jan. 31 3,707 | 654,199 1,862 3,520 3,325 402 
Feb. 28. 3,7 655,702 1,523 3,68 2,937 5,358 
Mar. 31 3,710 | 660,525 -980 3,988 2,824 5,262 
Apr. 30 3,717 47 4,925 4,845 2,595 §,331 
May 31 3,721 | 667,988 3,578 5,255 3,643 5,999 
June 30 3,724 | 671,432 3,221 5,762 3,740 6,199 
July 31 3,727 | 678,477 6,730 5,801 3.767 6,115 
Aug. 31 3,731 | 691,536 | 12,197 5,750 6,050 7,860 
Sept. 30 3.732 | 695,178 4,394 5,062 6,478 | 11,420 
Oct. 31...] 3,734 | 700,040 2,943 4,447 7,151 11,990 
Nov. 30...} 3,736 | 706,215 3,073 4,505 6,361 12 ,064 























1 Includes applications approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 

2 Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 

* Not covered by Federal Reserve Bank commitment to purchase or 
discount. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
a and applications for loans and commitments withdrawn or 
expired. 












LOANS GUARANTEED THROUGH FEDERAL RESERVB 
BANKS UNDER REGULATION V, PURSUANT TO 
DEFENSE PRODUCTION ACT OF 1950 AND 
EXECUTIVE ORDER NO. 101+i 
[Amounts in thousands of dollars] 





























Guaranteed loans Guaranteed Additional 
authorized loans amount 
to date ou available to 
Date Poti under guar- 
‘g jon | antee agree- 
—— Amount aI guaran- ments 
teed outstanding 
1950 
Nov. 30.. 23 13,585 2,340 2,232 3,335 
Dec. 31.. 62 31,326 8,017 6,2 8,299 
1951 
an. 31.. 119 109 ,433 23,778 19,837 13,748 
Feb. 28.. 161 122,541 44,250 36 ,537 33 ,840 
Mar. 31.. 254 300 ,955 68 ,833 56,973 47 ,822 
Apr. 30. 328 421,267} 126,080 106 ,053 185 ,001 
May 31...| 402 514,626) 183,610 151,858 205 ,629 
June 30...) 484 654,893} 252,100 209 ,465 ° 276,702 
July 31...) 568 828,584) 325,299 267,715 349 ,905 
Aug. 31...) 658 1,052,337| 405,043 332,618 384,852 
Sept. 30... 729 1,154,942} 492,167 400 ,652 450,013 
Oct. 31... 776 71,218,988) 556,839 454,789 495,512 
Nov. 30... 815 1,302,342} 615,812 502 ,524 476,699 
r Revised. 


Note.—The difference between guaranteed loans authorized and 
sum of loans outstanding and additional amounts available to bor- 
rowers under guarantee agreements outstanding represents amounts 
repaid, guarantees authorized but not completed, and authorizations 
expired or withdrawn. 


DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 


[Averages of daily figures.! 


In millions of dollars] 





Central reserve 


Central reserve 














All city banks Re- All city banks Re- 
mem- serve ~~ mem- serve 8 
ber city banks ber city ry 
banks New Chi- banks banks New Chi- banks 
York cago York cago 
First half of November 1951 Second half of November 1951 
Gross demand deposits: | 

Ws dio ile Wes nda nes de cchaenceeen 102 ,929 22,362 5,753 | 39,651 35,164 [104,319 22,721 5,875 | 40,237 | 35,486 
PS Spek dadanie abe maceneneas 12,552 3,929 1,169 6,277 1,176 |] 12,699 3,979 1,194 6,324 1,202 
ee oi a a ea ann eanae 90 ,377 18,433 4,584 | 33,373 | 33,988 | 91,620 18,742 4,681 | 33,913 | 34,284 

Net demand Gepasite ®....... ccc cccccceccces 89,510 20,502 5,190 | 34,163 | 29,655 | 90,305 20,657 5,239 | 34,397 | 30,013 
Wee GRIN is ok a hi ocaves dendancbeoaaes 30,759 1,941 1,123 12,182 15,514 | 30,618 1,942 1,122 |. 12,159 | 15,395 
Demand balances due from domestic banks...} 6,379 38 110 1,890 4,341 6,404 41 120 1,941 4.302: 
Reserves with Federal Reserve Banks: 

BO aca hs weniadenicesneeeier ees sd 19,750 5,042 1,306 7,714 5,688 | 19,837 5,081 1,322 7,746 5.688 
NE os a wikeb- chee piven sone waew ene 18,996 5,037 1,313 7,564 5,083 19,133 5,074 1,325 7,609 5.126 
RNG cua cicwn bie cdaeb owe anata ned 754 5 -7 150 606 704 6 —2 138 562 

Borrowings at Federal Reserve Banks........ 344 43 16 234 52 336 12 8 259 57 









































' Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are 


based on deposits at opening of business. 
? Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 
demand balarces due from domestic banks. 
+ Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 


January 1952 







MEMBER BANK RESERVES AND BORROWINGS POSTAL SAVINGS SYSTEM 
{Averages of daily figures. In millions of dollars] [In millions of dollars] 








Central reserve - 
city banks e- _ 
oath, * serve —) 
week ending Wednesday city 
New Chi- banks banks" 
York cago 





End of month 





Total reserves held: 
1950-—— November 
1951—-October... 

November 





* 


ie ma) 
4 


1943—December.... 
1944— December... . 


Nov. 
Nov. 
Dec. 
Dec. 





1948—December.... 
Dec. 1949—December... . 


Dec. 2 
Excess reserves: 22 : 
1950-—— November 731 | . , oa i. 
1951—October 15 | : September. . 
November ' November. . . 
Mas December. . . . 


lov. 2! 29 : 
Nov. é 6 :, 1951—January.... 


dec § 535 “ 
4 | aan February 


Dec. | P865 | 
Dec. P828 | 
Borrowings at Federal 
Reserve Banks: 
1950— November 145 
1951—October : 95 2 
November | 340 ‘ ; October 
November 


NNARAWS 


— ee 
oecooce 


























NNNNN 
NNN Ne eee 
wwe ww se ee ee 





Nov. 188 
Nov. 386 
Dec | 691 
Pes | 739 :| —, | : 
Dec 55] 5! | ! Outstanding principal, represented by certificates of deposit. 

: } 2? Includes working cash with postmasters, 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- 
» Preliminary. - Rateed. crued interest on bond investments, and accounts due from late post- 

1 Weekly figures of excess reserves of all member banks and of masters. 
country banks are estimates. Weekly figures of borrowings of all mem- Back figures.—See Banking and Monetary Statistics, p. 519; for 
ber banks and of country banks may include small amounts of Federal description, see p. 508 in the same publication 
Reserve Bank discounts and advances for nonmember banks, etc. 


Back figures.—See Banking and Monetary Statistics, pp. 396-399. 








BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 





, Annual rate of Debits to demand Annual rate of 

Debits to total deposit accounts, except turnover of total deposit accounts, turnover of demand 
interbank accounts deposits, except except interbank deposits, except inter- 

interbank and Government bank and Government 


Year or month 





Total, all New 140 Other New Other New Other Other 
reporting York other reporting York reporting York leading 4 leading 
centers City! centers ! centers centers City ? cities * 





351,602 412,800 
374,365 449.414 
407 ,946 522,944 
400,468 | * 598,445 
445,221 660,155 
447,150 639,772 
508 , 166 731,511 


41,167 64 ,687 
53,150 73,253 


47,561 
38 ,916 
53,142 
44,312 
42,272 
49,398 
41,673 
39 ,007 
41.688 
45 ,334 
42,503 69 ,685 


, 974,102] 404,543 | 479,760 | 89,799 
1946—old series * 1,050,021 417,475 | 527,336 | 105,210 


1946—new series? .... 
1,125,074|| 405,929 599 ,639 119,506 
1,249,630)| 449,002 667 ,934 132,695 
.231,053)| 452,897 648 ,976 129,179 
,403,752|| 513,970 742,458 147,324 


1950—November..... 123,541 43,740 66 ,392 13,409 
December. ..... 139,542 52,590 72,845 14,106 


138 ,406 ' 75,017 
114,064 62 ,370 
144,015 53, 75,941 
128,450 De 69,421 
130,704 Bul 71,197 
135,031 ot 72,110 
124,425 3, 67 ,532 3,669 
125,291 : 69 ,827 ,101 
121,205 , 14: 66.359 3,700 
October........}| 7139,308 : 75,799 5,539 
November am 132,159 4, 72,428 4,929 





PRUSHBOUNIO Ne BARNEY 
SOMPDoONwUUNS Ot WaNoNce 


PRRURUNBWACWN WO BROS ON 



































r Revised. 

! National series for which bank debit figures are available beginning with 1919. 

2 Weekly reporting member bank series. 

4 Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETIN for June 
1947, pp. 692-693, and July 1947, pp. 878-883, respectively; deposits and debits of the new series for first six months of 1946 are estimated. 

Note.— Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947 
333 centers from December 1947 through December 1950, and for 342 centers beginning January 1951; the deposits from which rates of turnover 
have been computed have likewise been reported by most banks and have been estimated for others. Debits to demand deposit accounts, except 
interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported by member banks in 
leading cities since 1935. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Coin and small denomination currency ? Large denomination currency ? 





$1 ,000/$5 ,000 








1950—September...|27,161 

Oc 27,228 
November... .|27,595 
December. . .|27,741 


1951—January 27 ,048 

February... .|27,188 
27,119 
April........|27,278 
27,519 
27,809 
27,851 
28,155 
September... |28,288 
28.417 || i, 
November. . .|28 , 809 ,283 642 |1,144 





,034 
092 . 55 
133 549 


CRSP RHDnrnnmwmnmn Benn SO 


APADDBAAAMAUAH 


2 G0 Ge G0 GO GO GO GO OO 
RVHNHVVRVHWNNN 
ee 


291 528 









































RWNKRNNRNRKK KRW NNNNH SWkWSWHWNWEENUIDOUOO 


hh Shoe FEES HUNDWAIOOO 





PRSPMOOEnDHSHDOO NOOO 














1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. 3 Paper currency only; $1 silver coins reported undey coin 


Back figures.—See Banking and Monetary Statistics Table 112, pp. 415-416 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars] 





Money held in the Treasury Money in circulation ! 
Money 
Total out- || held by 
ae As security aot , nn 
Nov. 30, against eral eserve — 
1951 gold and bar ad Reserve | Banks and Nov. 30, 
silver Banks and 

icertificates agents 

















Gold hon tates toe 22.382 
Gold certificates. . ET ane . 21,204 
Federal Reserve notes................. Pate arte 25,526 
Treasury currency—total ; ‘a 4,700 
Standard silver dollars. . . ee 492 
2,072 
32,335 
Subsidiary silver coin idetaecte eaten 1,077 
Minor coin....... Sie wes 396 
United States notes....... alee 347 
Federal Reserve Bank notes Samikne tee 236 |}... 
National Bank notes........ Bree 80 el (5) 





Total—Nov. 30, 1951 ar wee ae (4) | 23,540 1,288 | 4,160 
ae SS! eee (4) 23 ,382 1,283 | 18,188 | 4,182 
Nov. 30, 1950 , ; (*) |} 24,162 | 1,287 | 18,982 3 944 

i | 














! Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above and totals by weeks in the table on p. 41. 

* Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. 
* To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

* Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of these duplications. § Less than $500,000. 


_NoTte.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and reti on 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates: and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund with the Treasurer of the 
United States, against Federal Reserve notes in actual circulation: gold certificates pledged as collateral! may be counted as reserves. “Gold cer- 
tificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal Reserve Bank notes and 
national bank notes are in process of retirement. 
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM 


ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM, 


AND TREASURY CURRENCY FUNDS 


{Figures partly estimated except on call dates. 


i 


In millions of dollars) 


























































































































Assets Liabilities 
and Capital 
: Total 
Bank credit asects, 
Total 
. . oOo’ 
Date Treas- U. S. Government obligations liabil- Total Coste 
ury ities ; 
Gold poe Other and deposits | misc. 
renc Total Loans, Com- secu- || capital and = 
y net mercial | Federal tities pital, || currency] counts, 
Total and Reserve | Other net 
savings | Banks 
banks 
1929—June 29.......... 4,037 2,019 | 58,642 || 41,082 5,741 5,499 216 26 | 11,819 || 64,698 || 55,776 8,922 
1933—June 30.......... 4,031 2,286 | 42,148 || 21,957 | 10,328 8,199 1,998 131 ,863 || 48,465 || 42,029 6,436 
1939—Dec. 30.......... P 2,963 | 54,564 || 22,157 | 23,105 19,417 2,484 1,204 9,302 || 75,171 68,359 6,812 
1941—Dec. 31.......... 22,737 3,247 | 64,653 || 26,605 | 29,049 || 25,511 2,254 1,284 8,999 ,63 82,811 7,826 
SPOR —E008, Bbsccccscsve ,065 4,339 |167,381 || 30,387 |128,417 ||101,288 | 24,262 2,867 8,577 ||191,785 ||180, 10,979 
1946—Dec. 31.......... 20,529 4,562 |158,366 || 35,765 |113,110 || 86,558 | 23,350 3,202 9,491 ||183,457 ||171,657 | 11,800 
1947—June 30.......... 21,266 4,552 |156,297 || 38,373 |107,873 || 82,679 | 21,872 3,322 | 10,051 ||182,115 ||169,234 | 12,882 
i Miseveneéees 22,754 4,562 |160,832 || 43,023 |107,086 || 81,199 | 22,559 3,328 | 10,723 ||188,148 ||175,348 | 12,800 
1948—June 30.......... 23,532 4,565 (157,958 || 45,299 |101,451 76,774 | 21,366 3,311 | 11,208 | 186,055 ||172,857 | 13,200 
ee 24,244 4,589 (160,457 || 48,341 [100,694 || 74,097 | 23,333 3,264 | 11,422 ||189,290 ||176,121 | 13,168 
1949—June 30.......... ° 4,597 |156,491 47,148 | $7,428 || 74,877 | 19,343 3,208 | 11,915 ||185,554 ||171,602 | 13,952 
i aidavesveass 24,427 4,598 |162,681 49,604 |100,456 || 78,433 | 18,885 3,138 | 12,621 191,706 ||177,313 | 14,392 
1950—June 30.......... 24,231 4,607 |164,348 || 51,999 | 98,709 || 77,320 | 18,331 3,058 | 13,640 |193,186 ||178,568 | 14,618 
3) ar 23 ,000 4,600 |168,700 || 59,100 | 95,200 || 72,700 | 19,600 2,900 | 14,500 ||196,400 ||181,000 | 15,300 
eee 22,706 4,636 |171,667 || 60,366 | 96,560 || 72,894 | 20,778 2,888 | 14,741 (199,009 ||184,385 | 14,624 
O0Gb—-Tam. Bbc cscceccs 22,400 4,600 |170,500 || 60,600 | 95,200 || 70,800 | 21,500 2,900 | 14,700 ||197,500 |/182,500 | 15,100 
a o's ol ee 22,100 4,600 |170,700 || 61,500 | 94,500 || 69,800 | 21,900 2,900 | 14,800 |197,500 |/182,600 | 14,800 
} aaa 21,900 4,600 (172,100 || 62,500 | 94,700 || 69,300 | 22,600 2,800 | 14,900 (198,600 ||183,700 | 14,900 
Ss rere 21,800 4,600 |172,100 || 62,600 | 94,600 || 68,900 | 22,900 2,800 | 15,000 ||198 ,600 183,600 | 15,000 
as ea 21,800 4,600 |171,300 62,900 | 93,500 || 68,400 | 22,300 2,800 | 14,900 ||197,700 ||182,900 | 14,800 
a 21,756 4,655 }173,447 || 63,821 | 94,450 || 68,726 | 22,982 2,742 | 15,176 ||199,858 ||185,038 | 14,820 
SS ree 21,800 4,700 |173,300 || 63,400 | 94,600 || 68,900 | 23,100 2,700 | 15,300 |190.700 184,500 | 15,200 
BA, BC ii eireca wn 21,800 4,700 |174,300 | 64,000 | 95,000 | 69,200 | 23,100 2,700 | 15,300 ||200 , 700 ||18S ,200 15,500 
eee 22,000 | 4,700 |176,400 | 65,000 | 95,900 || 69,700 | 23,500 | 2,700 | 15,400 ||203,000 ||187,300 | 15,700 
ey es daawes 22,200 4,7 /178,300 || 65,800 | 97,000 || 70,800 | 23,600 2,700 15,500 ||205 ,200 | 189,200 | 16,000 
ey no as caeew |} 22,300 4,700 |179,400 |, 66,500 97,400 || 71,500 | 23,200 2,700 | 15,500 ||\206,400 | 190,500 | 15,900 
| | | i} | i | 
Deposits and Currency 
| U. S. Government balances | Deposits adjusted and currency 
Date — eo 2 pny i Time deposits * . 
ot | deposits,| Treas- | mercial ol 
| net ury and moan Total Dement Com- | Mutual | Postal Ban. 
cash savings wear pos Total || mercial | savings | Savings lien 
| banks banks | banks‘ | System 
| } 
| | 
1929—June 29.......... 55,776 i 365 | 204 381 36 | 54,790 22,540 | 28,611 19,557 8,905 149 3,639 
1933—June 30.......... 42,029 | 50 264 852 35 | 40,828 14,411 | 21,656 10,849 9,621 1,186 4,761 
1939—Dec. 30.......... 68 ,359 1,217 2,409 846 634 | 63,253 29,793 | 27,059 15,258 | 10,523 1,278 6,401 
1941—Dec. 31......c00- 82,811 1,498 2,215 1,895 867 | 76,336 38,992 | 27,729 15,884 | 10,532 1,313 9,615 
1945—Dec. 31.......... 80, 2,141 287 | 24,608 977 |150,793 75,851 | 48.452 30,135 | 15,385 2,932 | 26,490 
SPS —narOe. Bh. cccccoves 171,657 1,885 2,272 3,103 393 |164,004 |) 83,314 | 53,960 | 33,808 | 16,869 3,283 | 26,730 
1947—June 30.......... 169,234 1,657 1,314 1,367 756 |164,140 || 82,186 | 55,655 i 34,835 | 17,428 3,392 | 26,299 
Sa eeet 175,348 1,682 1,336 1,452 870 |170,008 87,121 56,411 35,249 | 17,746 3,416 | 26,476 
1948—June 30.......... 172,857 1,727 1,327 2,180 1,928 |165,695 82,697 | 57,360 | 35,788 | 18,194 3,378 | 25,638 
ft ae 176,121 2,103 1,325 2,451 1,123 |169,119 || 85,520 | 57,520 5 18,387 3,329 | 26,079 
1949—June 30.......... 171,602 1,927 1,307 2,304 438 |165,626 || 81,877 | 58,483 || 36,292 | 18,932 3,259 | 25,266 
PRs 177,313 2,150 1,312 3,249 821 |169,781 85,750 | 58,616 36,146 | 19,273 3,197 | 25,415 
1950—June 30......... 178,568 2,555 1,298 3,801 950 |169,964 || 85,040 | 59,739 || 36,719 | 19,923 3,097 | 25,185 
Nov. 29 .|181,000 2,300 ,300 3,000 600 |173,900 || 90,300 | 58,700 || 35,900 | 19,800 2,900 | 24,900 
, Wvucuweewan 184,385 || 2,518 1,293 2,989 668 |176,917 || 92,272 | 59,247 36,314 | 20,010 2,923 | 25,398 
195i—Jan. 31.......... 182,500 2,400 1,300 2,800 800 |175,200 || 91,600 | 59,000 36,100 | 20,000 2,900 | 24,600 
a Is; cabenecne 182 ,600 2,400 1,300 4,200 500 |174,200 || 90,600 | 59,000 36,100 | 20,000 2,900 | 24,600 
) Sarr 183,700 2,400 1,300 6,400 1,100 |172,500 89,000 | 59,100 36,200 | 20,100 2,800 | 24,400 
> Sas 183 ,600 2,500 1,300 5,800 700 |173,300 89,500 | 59,200 36,300 | 20,200 2,800 | 24,600 
SN no or indhik ne 182,900 2,500 1,300 4,800 600 |173,700 || 89,500 | 59,300 || 36,300 | 20,200 2,800 | 24,900 
SS ae 185,038 i| 2,424 1,281 6,332 317 |174,684 || 88,960 | 59,948 36,781 | 20,382 2,785 | 25,776 
> 184,500 \} 2,400 1,300 4,600 400 |!75 800 90,700 | 60,000 || 36,800 | 20,400 2,800 | 25,100 
os ves cove 185,200 2,300 1,300 4,100 600 |177,000 || 91,400 | 60,300 37,100 | 20,500 2,800 | 25,300 
Oo 9 ee 187,300 2,200 | 1,300 5,100 | 800 |177,900 || 92,000 | 60,500 || 37,200 | 20,600 | 2,700 | 25.400 
ee 189,200 2,100 | 1,300 3,700 | 500 |181,600 || 95,000 | 60,900 || 37,500 | 20,700 2,700 | 25,700 
es Sy n'ai’ bic a a 190,500 2,100 | 1,300 |} 3,800 | 500 |182,700 || 96,300 | 60,600 37,300 | 20,600 | 2,700 | 25,800 











® Preliminary. 
1 Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund. 
2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
* Excludes interbank time deposits; United States Treasurer's time deposits, open account; and deposits of Postal Savings System in banks. 
‘ Prior to June 30, 1947, includes a relatively small amount of demand deposits. 
Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. 
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “Other securities” 
and in “Capital and miscellaneous accounts, net,’ and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S. 


Treasury are netted against the same item instead of against U. S. Government deposits and Treasury cash. 
in the monthly Chart Book excludes ‘‘Foreign bank deposits, net’’ and ‘‘Treasury cash.” 


The composition of a few items differs 


Total deposits and currency shown 
Except on call dates, figures are rounded to nearest 100 


million dollars and may not add to the totals. See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits and currency 
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ALL BANKS IN THE UNITED STATES, BY CLASSES ® 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 























Loans and investments Deposits 
Investments Other 
Class of bank Cash Tooal, | Sashes 
ant Gate — U. S. easets "| Total 1 {| Inter- sccounts|_benks 
° Govern-| Other ° bank ! De- 
Total ment secu- mend Time 
obliga- rities 
tions 
All banks: 

1939—Dec. 30......}| 50,884]} 22,165 | 28,719 || 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035 
1941—Dec. 31...... 61,126] 26,615 | 34,511 25,511 8,999 | 27,344 | 81,816 || 10,982 | 44,355 | 26,479 8,414 | 14,826 
1945—Dec. 31...... 140,227 a 109,865 ||101,288 8,577 | 35,415 |165,612 || 14,065 |105,935 | 45,613 | 10,542 | 14,553 
1946—Dec. 31...... 31, 35,648 ,050 || 86,558 9,491 | 35,041 |155,902 12,656 | 92, Z 11,360 | 14,585 
1947—Dec. 317... 134 ,924/| 43,002 | 91,923 || 81,199 | 10,723 | 38,388 |161,865 13,033 | 95,727 | 53,105 | 11,948 | 14,714 
1948—Dec. 31.... 133 ,693)} 48,174 | 85,519 || 74,097 | 11,422 | 39,474 [161,248 12,269 | 94,671 | 54,308 | 12,479 | 14,703 
1949—Dec. 31..... 140, 598]| 49,544 | 91,054 || 78,433 | 12,621 | 36,522 |164,467 12,710 | 96,156 | 55,601 | 13,088 | 14,687 
1950—June 30......] 142,959]| 51,999 | 90,961 77,320 ,640 | 34,099 |163,770 || 11,435 | 95,505 . 13,576 | 14,674 
. 30......] 148.021]] 60,386 | 87,635 2,894 | 14,741 | 41,086 |175,296 || 14,039 |104,744 | 56,513 | 13,83 14,650 
195i—June 30...... 147 ,742)| 63,840 | 83,901 68,726 | 15,176 | 38,235 |171,860 11,947 |102,527 | 57,386 | 14,236 | 14,636 
| —7@ ee 147 ,870)| 63,750 | 84,120 || 68,850 | 15,270 | 37,740 |171,020 || 12,390 |101,150 | 57,480 | 14,270 | 14,637 

Aug. 29?.....| 148,950)| 64,470 | 84,480 || 69,230 | 15,250 | 37,090 |171,100 12,200 {101,110 | 57,790 a 14,634 

Sept. 26”. ....] 150,55 65,380 | 85,170 || 69,730 | 15,440 | 38,980 |174,480 12,810 {103,670 | 58,000 | 14,410 | 14,634 

Oct. 317.....} 152,550)| 66,320 | 86,230 || 70,780 | 15,450 | 40,450 |177,730 || 13,490 |105,820 | 58,420 | 14,530 | 14,631 

Nov. 28?.... 153 ,980)} 66,990 | 86,990 || 71,450 | 15,540 | 39,920 [178,200 ||} 13,330 {106,690 | 58,180 | 14,540 | 14,625 


All commercial banks: 











1939—Dec. 30...... 40 ,668|| 17,238 | 23,430 16,316 7,114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484 
1941—Dec. 31......] 50,746|| 21,714 | 29,032 || 21,808 7,225 | 26,551 | 71,283 10,982 | 44,349 | 15,952 7,173 | 14,278 
1945—Dec. 31...... 124,01 26,083 | 97,936 : 7,331 | 34,806 |150,227 14,065 {105,921 | 30,241 8,950 | 14,011 
1946—Dec. 31......]| 113,993]| 31,122 | 82,871 74,780 8,091 | 34,223 |139,033 12,656 | 92, 33 ,930 9,577 | 14,044 
1947—Dec. 31?..... 116,284)]| 38,057 | 78,226 || 69,221 9,006 | 37,502 |144,103 13,032 | 95,711 | 35,360 | 10,059 | 14,181 
1948—Dec. 31..... «| 114,298)) 42,488 | 71,811 62,622 9,189 | 38,596 |142,843 12,269 | 94,654 | 35,921 | 10,480 | 14,171 
1949—Dec. 31. 120,197|| 42,965 | 77,232 || 67,005 | 10,227 | 35,650 |145,174 || 12,709 | 96,136 | 36,328 | 10,967 | 14,156 
1950—June 30...... 121,767|| 44,796 | 76,972 || 65,751 | 11,221 | 33,268 |143,827 11,435 | 95,485 | 36,907 | 11,387 | 14,144 
ee, Be, oatae 126,675|| 52,249 | 74,426 || 62,027 | 12,399 | 40,289 |155,265 14,039 |104,723 | 36.503 | 11,590 | 14,121 
195i—June 30...... 126,045|| 54,821 | 71,224 || 58,521 12,703 | 37,384 |151,457 11,946 |102,507 | 37,004 | 11,951 | 14,107 
jaar 25? . «0 126,070) 54,590 | 71,480 || 58,720 | 12,760 | 36,920 {150,560 12,390 {101,130 | 37,040 | 11,980 | 14,108 
ee 127,030) 55,160 | 71,870 || 59,140 | 12,730 | 36,300 |150,570 || 12,200 |101,090 | 37,280 | 12,060 | 14,105 
Sept. 267. ....| 128,550)| 55,960 | 72,5904) 59,690 | 12,900 | 38,170 |153,870 12,810 103,650 | 37,410 | 12,090 | 14,105 
Cet. 3O0..... 130,480) 56,750 | 73,730 || 60,850 | 12,880 | 39,650 |157,060 13,490 |105,800 | 37,770 | 12,200 | 14,102 
Nov. 28?.... 131,860, 57,270 | 74,590 || 61,630 | 12,960 | 39,160 |157,540 13,330 {106,670 | 37,540 | 12,200 | 14,096 
All member banks: 
1939—Dec. 30...... 33 ,941|| 13,962 | 19,979 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 §,522 6,362 
1941—Dec. 31...... 43,521|} 18,021 | 25,500 19,539 5,961 | 23,123 | 61,717 10,525 | 38,846 | 12,347 5,886 6,619 
1945—Dec. 31...... 107, 183)| 22,775 | 84,408 || 78,338 6,070 | 29,845 |129,670 || 13,640 | 91,820 | 24,210 7,589 6,884 
1946—Dec. 31...... 96 ,362|| 26,696 | 69,666 || 63,042 6,625 | 29,587 {118,170 || 12,060 | 78,920 | 27,190 8,095 6,900 
1947—Dec. 31...... 97 ,846)| 32,628 | 65,218 || 57,914 7,304 | 32,845 |122,528 || 12,403 | 81,785 | 28,340 8,464 6,923 
1948—Dec. 31...... 95,616); 36,060 | 59,556 || 52,154 7,402 | 34,203 |121,362 11,641 | 80,881 | 28,840 8,801 6,918 
1949—Dec. 31...... 101,528)| 36,230 | 65,297 56,883 8,414 | 31,317 [123,885 12,097 | 82,628 | 29,160 9,174 6,892 
1950—June 30......]| 102,745]| 37.658 | 65,087 || 55,759 9,328 | 29,380 |122,707 10,850 | 82,232 | 29,625 9,523 6,885 
Dec. 30......| 107,424]| 44,705 | 62,719 || 52,365 | 10,355 | 35,524 |133,089 || 13,447 | 90,306 | 29.330 9,695 6,873 
1951—June 30...... 106 ,563|| 46,866 | 59,698 || 49,108 | 10,590 | 33,244 |129,737 11,347 | 88,678 | 29,712 9,987 6,859 
July 25”.....] 106,502|)} 46,658 | 59,844 49,209 | 10,635 | 32,607 [128,605 11,781 | 87,105 | 29,719 | 10,003 6,856 
Aug. 297. ....| 107,276)| 47,169 | 60,107 || 49,492 | 10,615 | 32,076 |128,523 11,578 | 87,045 | 29,900 | 10,067 6,852 
Sept. 267..... 108 ,559)| 47,875 | 60,684 49.940 | 10,744 | 33,763 [131,452 12,153 | 89,312 | 29,987 | 10,084 6,848 
Oct. 31”.....| 110,332!) 48,635 | 61,697 50,972 | 10,725 | 34,814 1134,027 12,829 | 90,920 | 30,278 | 10,200 6,845 
Nov. 28?.....] 111,428]] 49,104 | 62,324 $1,527 10,797 | 34,315 |134,245 12,651 91,480 | 30,114 10,205 6,843 
All mutual savings 

nks: ‘ 
1939—Dec. 30...... 10,216)| 4,927 5,289 3,101 2,188 SOS t OB, Ge Bicsccces 3 | 10,521 1,309 551 
1941—Dec. 31...... 10,379) 4,901 5,478 3,704 1,774 793 | 10,533 }j........ 6 | 10,527 1,241 548 
1945—Dec. 31...... 16,208)} 4,279 | 11,928 || 10,682 1,246 609 | 15,385 }]........ 14 | 15,371 1,592 542 
1946—Dec. 31...... 17,704|)| 4,526 | 13,179 || 11,778 1,400 818 | 16,869 1 16 | 16,853 1,784 541 
1947—Dec. 31 2..... 18,641]| 4,944 | 13,696 || 11,978 1,718 886 | 17,763 1 17 | 17,745 1,889 533 
1948—Dec. 31...... 19,395]| 5,686 | 13,709 || 11,476 2,233 878 | 18,405 1 17 | 18,387 1,999 532 
1949—Dec. 31...... 20,400} 6,578 | 13,822 11,428 2,394 STS | 19,200 Be ccccess 20 | 19,273 2,122 531 
1950—June 30...... 21,192 7,203 | 13,989 || 11,569 2,420 831 | 19,943 |]........ 20 | 19,923 2,189 530 
i pea 21,346]} 8,137 | 13,209 10,868 2,342 TOT | FO.GSt Benn ccccs 22 | 20,010 2,247 . 529 
1951—June 30......] 21,697]] 9,020 | 12,677 10,205 2,472 851 | 20,404 1 20 | 20,382 2,285 529 
July 257..... 21,800), 9,160 | 12,640 10,130 2,510 820 | 20,460 1 20 | 20,440 2,290 529 
Aue. BOP... «is 21,920) 9,310 | 12,610 10,090 2,520 790 | 20,530 1 20 | 20,510 2,300 §29 
Sept. 26°. .... 22,000 9,420 | 12,580 10,040 2,540 810 | 20,610 1 20 | 20,590 2,320 529 
Cet. 280. .... 22,070); 9,570 | 12,500 9,930 2,570 800 | 20,670 1 20 | 20,650 2.330 529 
1 20 | 20,640 2,340 529 






































Nov. 267.5... 22,120; 9,720 | 12,400 9,820 2,580 760 | 20,660 
| | 





® Preliminary. 

* “All banks” comprise ‘all commercial banks” and “all mutual savings banks.” ‘‘All commercial banks" comprise ‘‘all nonmember com- 
mercial banks" and “all member banks” with exception of three mutual savings banks that became members in 1941. Stock savings banks and 
nondeposit trust companies are included with “commercial” banks. Number of banks includes a few noninsured banks for which asset and lia- 
bility data are not available. Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, 
insurance status, and the reserve classifications of cities and individual banks, and by mergers, etc. 

...' Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated $13 million dollars at all member banks and 525 
million at all insured commercial banks. 

For other footnotes see following two Pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued 
[Figures partly estimated except on call dates. Amounts in millions of dollars) 





Loans and investments Deposits 








Investments 
Class of bank Lint 
and date | U.s capita 

» = accounts 

Govern- 
ment 
obliga- 
tions 











Central reserve city 
member banks: 
New York City: 

1939—Dec. : oa 6,043 
1941—Dec. 31..... 3 y 8.823 
1945—Dec. 31 . ‘ 18,809 
1946—Dec. 31..... , 834 | od 14,465 
1947—Dec. 31..... , 39: 7 13,214 
1948—Dec. 31 ofa J 10,712 ° ‘ 
1949—Dec. 31..... 98. owe 12,033 e mF 1,651 

| Es écaws of 723 11,825 . s 7 1,650 

Dec. 30..... ‘ 9,729 | 10,883 ‘ 7. -- .287 1,722 
1951—June 30......| 20,604 10,234 | 10,370 : t 5 1,666 
July 25? ..| 20,001 10,089 9.912 oO ; ° 1,598 

Aug. 297.....| 20,048 10,179 9,869 ‘ : . 23,482 3, . 1,608 

Sept. 26?.... 20.475 || 10.468 10.007 | 2.03; 24,420 . é 1,625 

Oct. 31% 20.791 || 10,846 9.945 | 9: 325 | 24,871 3! ’ 1,598 

Nov. | 20,798 10,931 9.867 || 7 9! 24,561 || i 7 1,609 











Chicago: 
1939—Dec. 30......}| 2,105 569 1,536 
1941—Dec. 31..... 2.760 | 954 1,806 
1945—Dec. teed 5,931 1,333 4,598 
1946—Dec. ; 4,765 1,499 3,266 
1947—Dec. 5,088 1,801 3,287 
1948—Dec. 31..... 4,799 1,783 3,016 
1949—Dec. 31..... 5,424 1,618 3,806 
1950—June ; 5,256 1,557 

Dec. : 5.569 2,083 
1951— June : 5.520 2,215 
July 2 : §.422 || 2.235 
RG. FPP ons §,427 || 2,280 
Sept. 26".....| §.589 || 2397 
Oct. ; : 23 2.357 
Nov. 287 5,554 2,403 


3,330 , 495 
4,057 35 ° 476 
7,046 719 

829 

913 
1,001 
1,083 


1,103 
1,126 
1,110 
1,114 
1,109 
1,126 
1,119 


NMNNNNNNRWWNNN Se 


Reserve city member 
banks: 


5,329 
1941—Dec. : ‘ 7,105 ‘ r 22,313 
1945—Dec. ; . 8,514 o s . 49,085 
1946—Dec. 31...... 10,825 . oan ‘ ‘ 44,477 
1947—Dec. : 36, 13,449 oa 46,467 
1948—Deec. : 35,3: 14,285 p ° . d 45 ,943 
1949—Dec. : 38, 14,370 : 95 ° 47,559 
1950—June ; 14,868 Se ° od , 62 47,187 
Det. JO... cess 17 ,906 ° ‘ .695 51,437 
1951—June ; oeewn 18,558 ,432 7,05 3, 49,874 
July 2 awe 18.517 e 17 3.74: 12.810 | 49.807 
Aug. a - 18,792 . ° ofan 12,501 | 49,723 
Sept. 2 : 18,956 2 f 3,7 13,329 | 50,813 
Oct. 3 19,191 22, bP 13,692 | 51,875 
Nov. 2 19,459 ,82 13,528 | 51,950 





Guess member 


10,224 4,768 s ’ 13,762 
12,518 5,890 17,415 
35 ,002 5,596 ; ,99' 43,418 
35,412 8,004 y od ‘ 43 ,066 
36,324 10,199 , 1235 ® 44,443 
36,726 11,945 . ‘ 45,102 
38,219 12,692 ° 45,534 
39,245 13,510 . * 45,888 

Dec. 30......| 40,558 14,988 od od , 19: a , 897 
195i—June 30......| 40,448 || 15,858 si ; 34: b ,877 
July 40 645 15.817 .82 469 , O75 315 
Aug. 41,005 15,918 -F | .734 . .535 ‘ 
Sept. cvoel 48,508 16,054 | 25.32 913 4.416 od .237 ,047 | 32.90: §,2 3.723 
Oct. |: ...| 42,031 16,241 313 4,477 50 , 362 F 33. as 3,774 
Nov. 23 42,601 16,311 , 802 4,488 | 11,733 | 50,748 ,167 2 me XY 3,769 


















































2 December 31, 1947 figures are consistent (except that they exclude possessions) with the revised all bank series announced in November 1947 
by the Federal bank supervisory agencies, but are not entirely comparable with prior figures shown above; a net of 115 noninsured nonmember 
commercial banks with total loans and investments of approximately 110 million dollars was added, and 8 banks with total loans and invest- 
ments of 34 million were transferred from noninsured mutual savings to nonmember commercial banks. 


For other footnotes see preceding and opposite page. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued 
[Amounts in millions of dollars) 










Class of bank 
and date 


Loans and investments 





Total 





Investments 





Total 


U. S. 
Govern- 
ment 
obliga- 
tions 


Other 
secu- 
rities 


Cash 
assets ! 





Total ! 


Inter- 
bank! 





Time 


Total 


accounts 








Number 
of 
banks 












All insured commercial 
banks: 


1941—Dec. 
1945—Dec. 31 
1947—Dec. 31 


ener 


1948—Dec. 31.... 


1949—Dec. = 
1950—Dec. 3 
1951—June 30 


National member 


1948—Dec. 31 
1949—Dec. 31 
1950—Dec. 30 


1941—Dec. 31 


1948—Dec. 3 


1941—Dec. 31 


Insured nonmember 
commercial banks: 







1947—Dec. 31..... 


see eee 


195i—June 30...... 
State member banks: 


1947—Dec. 31... 
1949—Dec. 31...... 


1951—June 30. 1, SE 


1945—Dec. 31...... 


1947—Dec. 31 
1948—Dec. 31 
1949—Dec. 31 
1950—Dec. 30 
1951—June 


ber commercial 

banks: 
1941—Dec. 31 
1945—Dec. 31 
1947—Dec. 31 
1948—Dec. 31 


Noninsured nonmem- 


ee eee 


see eee 


1949—Dec. 31...... 


1950—Dec. 
1951—June 


mercial banks: 
1941—Dec. 31 


1945—Dec. 31... 


1947—Dec. 31 
1948—Dec. 31 
1949—Dec. 31 
1950—Dec, 30 


All nonmember com- 


see eee 


195i—June 30...... 


Insured mutual savings 
nks: 


1941—Dec. 31 


1945—Dec. 31.... 


1947—Dec. 31 
1948—Dec,. 31 
1949—Dec. 31 
1950—Dec. 30 


1951—June 30...... 


Noninsured mutual 


savings banks: 
1941—Dec. 31 
1945—Dec. 31 
1947—Dec. 31 


1948—Dec. 31... 


1949—Dec, 31 


1950—Dec. 30... 


1951—June 


71,014 


15,950 














28,031 
96 ,043 
76,691 
70,318 
75,793 
73.099 


69 ,825 


7,169 








421 


958 
1,407 
1,562 
1,528 
1,670 


1,353 
64 


826 
832 
814 





36,960 











NAOWkwWwnNnad 
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For footnotes see preceding two pages. 
Back Sigures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. 
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 


LOANS AND INVESTMENTS 
{In millions of dollars) 






































































































































| Loans! Investments 
Com Loans for U. S. Government obligations Obli- 
mer- purchasing ga- 
Total cial or carrying ti 
Clase of bank | loans | in- Jace, | Securities | Direct -_ 
an an . _) eee J 
call date invest- || Total! on cul- es- Con Other Total ee r—4 
ments |) . ~% tur- | To tate |icans |/oans Certifi- Guar-| jolit-| rities 
er, | al |brok-| +, | loans Total cates an- | 
ket ere | oth- Bills | $f i? | Notes | Bonds} *°*¢ | sub- 
| pa- deal-| °* ed- divi- 
| per exe ness sions 
All insured 
commercial : 
banks: a 
1941—Dec. 31.) 49,290)|21,259)| 9,214)1,450| 614) 662) 4,773 4,545 28 ,031//21,046,, 988)...... 3,159)12,797)4, 102)3 ,651|3,333 2 
1945— Dec. 31 ./121 ,809)|25,765|| 9,461/1,314/3,164|3,606) 4,677/1,351]2, 191/96 ,043)\88 ,912//2 455/19 ,071/16,045/51 ,321 22/3 ,873/3,258 = 
1948—Dec. 31.|112,286 41,968)/18,761|2,775|1,336| 939/10,666/4,907/2 ,992|70,318//61 ,388)|2,821/10,065| 3,394/45,100 8/5, 509)}3,420 
1949—Dec. 31.|118,278)|42,485)|16,935/2,963/1.749| 855/11, 405\6,002/3 , 124/75, 793)\65 ,820)|3 ,692|12,479| 5,810)43.833 6/6 ,400|3,574 
1950—Dec. 30 .|124,822||51,723||/21 ,776/2 ,823/1 ,789|1 ,036|13 ,389|7 ,628/3 ,955|73 ,099|/60 ,986)/4,118] 1,932/16, 756/38, 168 11}7 ,933)4,179 4 
1951—June 30. /|124, 132||54, 306) 23 ,507|3 ,044/1 ,616/1 ,000/13 ,988|7 ,697/4 , 166|69 ,825/|S7 ,427||3,819) 3,111/14,762/35,724 11/8 ,319|4,079 
Member banks, | i} t 
total: pts 
1941—Dec. 31.| 43,521||18,021|| 8,671; 972) 594) 598) 3,494 3,692 25,500}|19,539)| 971)...... 3 ,007)}11,729)}3 ,832|3 ,090)\2 ,871 ‘a 
1945—Dec. 31 .|107 ,183 22.775)| 8,949} 855/3,133)3,378) 3,455)1,027|1,977/84,408)|78 , 338) |2 ,275|16 ,985|14,271|44, 792 16|3 ,254)2,815 a 
1948—Dec. 31.| 95,616)|36,060)'17 ,631/1,800/1,324) 834) 8,244/3,933)2 658/59, 556)|52,154)|2,588) 7,999) 2,800/38,761 5|4,480}2 ,922 RK 
1949— Dec. 31./101 ,528)|36, 230 1s, 857\1,945|1,737| 758) 8,834/4,776|2 809/65 ,297||56,883)3,389\10,409| 5,085|37 ,996 4|5,274/3,140 
1950—Dec. 30.|107, 424) 44, 705||20,521}1,808/1,770| 927/10,522\6,167|3 ,585/62,719||52,365)|3,665| 1,468/14,054/33,170 816 ,640)3,714 
1951—June 30. 106, 563) 46,866) '22 ,161|/1,919 1,601 882/10,975\6,174/3, 783/59 698/49 ,.108)|3,485| 2,524/12.313|30.778 7\6,978/3 .611 
Oct. 10. 1108, 388 47 ,936)\23,.165|2,127|1,138| 840)11,173.6,164/3 ,968/60, 452/49 ,647)|4,232| 4,739|10,192 30,470 14|7 ,288|3 517 aie 
| i| i 
New York City:*| | sy 
1941—Dec, 31. 12,896) 4,072 2,807 8} 412) 169 123 554 8,823) 7,265); 311) ..... 1,623) 3,652|1,679| 729) 830 4 
1945—Dec. 31.| 26,143)| 7,334)| 3,044).....|2,453/1,172 80 76| 5$09/18,809/|17,574|| 477) 3,433) 3,325)10,337 1} 606) 629 
1948—Dec. 31.| 18,759)! 8,048) 5,642 311,102} 225 224; 313) 636/10,712|| 9,649|| 589) 1,183 365} 7,512]..... 563) 500 
1949—Dec. 31.| 19,583 7,550); 4,792)..... 1,410; 219 256| 377| 621)12,033||10.746|| 720) 1,785 835) 7.405|..... 752; $35 
1950—Dec. 30.| 20,612 9,729) 6,200. cee. 1,421| 285 442) 540) 850/10,883)) 8,993 824 250) 1,711] 6,206 2|1,123| 767 
1951—June 30.| 20,604||/10,234 | 6,845|.....11,287| 273 502} 539) 930/10.370)| 8. 1,034 354) 1,565) 5.506 2|1,176| 733 ‘ 
Oct. 10.| 20,280)|10,527)| 7,443/)..... 874) 254) 534) 509/1 ,058) 9,753)| 7,718) 598 450} 1,470) 5,197 2}1,325) 710 : 
Chicago:* F 
1941—Dec. 31.| 2,760 954) 732 6 48 52 22 96 1,806)) 1,430); 256)...... 153 903) 119} 182) 193 a 
1945—Dec. 31.) 5,931|| 1,333) 760 2} 211) 233 36 26 65) 4,598)| 4,213 133} 1,467 749) 1,864)..... 181; 204 a 
1948—Dec. 31.| 4,799)| 1,783) 1,412 4 71 63 $1) 115 88} 3,016!) 2,633 183 275 217] 1,958]..... 210) 174 a 
1949—Dec. 31.; 5,424|| 1,618)| 1,211 7; 109 56 51} 115 91) 3,806)| 3,324|| 331 690 358} 1,945|.....] 290) 192 i 
1950—Dec. 30.| 5,569|| 2,083)| 1,567 9} 110 69 65| 147| 147) 3,487|| 2,911 232 131 700) 1,847)..... 335; 242 7- 
1951—June 30.) 5,520)) 2,215|| 1,717 7} 113 64 70} 131} 150) 3,305); 2,742); 209 150  &s-. 347| 216 = 
Oct. 10, 5 .487|| 2,.358)| 1,865 11 77 60 73 117} 193] 3,129)| 2,599 204 245 502} 1,649]. .... 327| 203 - 
Reserve city i} a 
banks: i} % 
1941—Dec. 31.| 15,347) 7,105|| 3,456) 300) 114) 194] 1,527 1,512 8,243), 6,467); 295)...... 751, 4,24811,173| 956) 820 a 
1945—Dec. 31.| 40,108) 8 514/| 3,661 205| 427\1,503) 1,459) 433] 826)31,594/'29,552)|/1,034| 6,982 4 653\15,878 5}1,126) 916 , 
1948—Dec. 31 | 35,332/14,285|| 7,282! 437) 130} 360) 3,503/1,609)1,118/21,047|18,594//1,056| 3,201) 1,090/13,247 1|1,421)1,032 
1949—Dec. 31.| 38,301/|14,370 6.704 457 183} 309) 3,742/1,965/1,212/23,931||20,951//1,189| 4,180) 2,124)13,457| ....|1,727|1,254 1 
1950—Dec. 30.| 40,685)||17,906|| 8,646) 392! 207! 386) 4,423/2,567|1,534/22,779)|19,084//1,218 499) 5,536/11,830 1\2,184)1,511 a 
1951—June 30.| 39,991 lis! 558|| 9,254) 425) 164] 362] 4,558)2,493)1,559/21 ,432//17,659/|1,177| 1,069 4665/10.746 1)2,318)1,456 
Oct. 10.) 41,098) 18,962) 9,578) 473 153) 345) 4,611/2,495/1,567)22 , 136)|18 ,361/}1,680) 2,017) 3,806\10,851 7\2 ,384/1,392 
Country banks: 
1941—Dec. 31.| 12,518)! 5,890) 1,676) 659 20; 183) 1,823 1,530 6,628); 4,377 ae 481) 2,926) 861/1,222)1,028 . 
1945—Dec. 31.| 35,002)| 5,596), 1,484) 648 42} 471) 1,881 492| 578|29,407||26,999)| 630) 5,102) 4,544/16,713 9/1 ,342)1 ,067 iz 
1948—Dec. 31.| 36,726)11,945|| 3,296/1,356 21 187| 4,467|1,895| 817/24,781/|21,278|| 760) 3,340) 1,128)16,046 4|2,286|1,217 
1949—Dec. 31.| 38,219)|12,692|| 3,150/1,480 36} 173) 4.784|2,320| 884/25,527|\21,862)|1,148) 3,753) 1,768/15,189 4/2,505\1, 160 ‘ 
1950—Dec, 30.| 40,558/|14,988|| 3,986)1 ,407 33) 187) 5,591/2,913}1,054/25 ,570)|21,377/|/1,390 588) 6,107/13,287 5/2 ,998)1,194 ee 
1951—June 30.| 40,448) 15.858) 4,345/1.487 37 183) 5,846 3010/1 .145 24 ,590)'20 .247)|1.065 951) 5,430)12,797 4/3 ,137)|1,206 3 
Oct. 10.) 41,523) 16,089) 4,279|1 642 35 181} 5,954/3 ,043}1,150 25 ,434/'20,970)\1 ,750) 2,027) 4,414/12,774 6}3 ,252)1,212 a 
| | | a 
Insured non- i] | : 
member com- 
mercial banks: | 
1941—Dec. 31.| 5,776|| 3,241 | 543) 478 20 64) 1,282 854 2,535); 1,509 Ser 152) 1,069} 271) 563) 462 
1945—Dec. 31.| 14,639|| 2,992 $512} 459 31; 228) 1,224) 323| 214)11,647/|10,584)| 180) 2,087) 1,774) 6,538 6| 619} 443 
1948—Dec. 31.| 16,685) 5,911|| 1,131} 975 12} 105| 2,426) 975) 334/10,774|| 9,246) 234| 2,066 594) 6,349 3}1,030| 498 
1949—Dec. 31. tr 6,258), 1,078/1,018 12 97| 2,575|1,225| 315)10,508]) 8,947)) 303) 2 071 725| 5,846 2\1,127| 434 q 
1950—Dec. 30.) 17,414)| 7. 023)| 1,255 1,015) 18} 109, 2,872|1,461| 370/10,391)| 8,632); 453 465| 2,702) 5,008 3\1,294| 465 , 
1951—June 30.| 17, 585}! 7, -_ - nine | _— 16} 118) 3,018)1,524) 383)10,139)| 8,33 334 587| 2,449) 4,956 4\1,342| 468 z 
' | a 
* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became mem- 
bers of the Federal Reserve System; these banks are included in “‘member banks” but are mot included in “‘all insured commercial banks.” Com- 
parability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classi- " 
fications of cities and individual banks, and by mergers, etc. 4 
! Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to ia 
the total and are not entirely comparable with prior figures. Total loans continue to be shown net. a 
For other footnotes see opposite page. 
ws 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
RESERVES AND LIABILITIES 


{In millions of dollars] 













































































Demand deposits Time deposits 
Re- 

Bal- | De- 

. serves Interbank : U. S. 
Class of bank with | Cash my + ~ deposits Sentes +g a. Gov- | States wiles, Bor- 1” 

5 and Federal} in ee ern- | and ne row-| © 

do- posits and and |partner- partner- ac- 

call date Re- | vault : Gov- ses ; Inter- | ment | polit- ; ings 

Othe qurve mestic | ad- ern- |POlitical) offi. | ships, | ,.nk | and | ical | Ships. counts 

( on. : Banks banks? | justed ¢ For- | ment subdi- | cers’ |and cor- Postal] subdi- and cor- 
-| rities mestic’) eign visions — one = visions Cae 
5 ; All insured com- 
! mercial banks: 
|_—— Ff 1941—Dec. 31..| 12,396] 1,358] 8,570] 37,845! 9,823] 673] 1,761] 3,677! 1,077] 36,544] 158 59} 492] 15,146] 10] 6,844 
Bs 1945—Dec. 31..| 15,810] 1,829] 11,075] 74,722|12,566| 1,248/23,740| 5,098] 2,585| 72,593 70| 103) 496] 29,277] 215] 8,671 
F 1948—Dec. 31..| 20,404] 1,939] 8,947] 84,211/10,344] 1,488] 2,323] 7,182] 2,113] 81,682 69| 117] 1,080] 34.244]  54/10.158 
1949—Dec. 31..| 16,428] 1,984] 9,466] 84,576|10,885| 1,315] 3,050] 7,419] 2,338] 82,106] 169]  182| 1,232] 34,442] 14]10,645 
13.333 1950—Dec. 30. | 17,458] 2.145] 10,463] 91,099]11,955] 1,442] 2,788] 7,892] 2,898] 89.922} 347] 189] 1,331] 34.525| 82|11,263 
13 "258 195i—June 30..] 18,945] 1,847] 8,657] 87,832] 9,881] 1,335] 6,105} 8,290] 2,251] 84,682] 366] 223] 1,473] 34,855| 67|11,622 
13,420 : 
3574 wm shpat 
yi 1941—Dec. 31..| 12,396] 1,087| 6,246] 33,754] 9,714] 671] 1,709] 3,066] 1,009] 33,061] 140] so] 418] 11,878] 4] 5,886 
4,079 1945—Dec. 31..| 15,811] 1,438] 7.117] 64,184]12,333] 1,243|22,179] 4,240] 2/450] 62.950] 64] 99] 399] 23:712|* 208] 7.589 
4 1948—Dec. 31..| 20,406] 1,486] 5,674] 72,152|10,098] 1,480] 2,122] 5,850] 1,962] 70,947 63} 111] 927] 27,801] 45] 8,801 
2 1949—Dec. 31..| 16,429] 1,521] 6,194] 72,658|10,623] 1,310] 2,838] 6,017| 2,185| 71,589] 164] 175] 1,051] 27,934] 11] 9.174 
lo.871 oe 1950—Dec. 30..| 17,459] 1,643] 6,868] 78,370|11,669] 1,437] 2.523] 6.400] 2,724] 78,659] 341] 183] 1,121] 28.032| 79] 9.695 
13’ a15 & 1951—June 30..| 18,946] 1,403] 5,567] 75,657] 9.659] 1,327] 5.811] 6,713] 2,093| 74,061] 361] 206] 1,243) 28,263] 55] 9,987 
2922 “ Oct. 10..] 19,857] 1,930] 6,515] 79,066]11,435] 1,255] 3.848] 6,059] 1.717| 77,511] 420] 233] 1.224] 28.667| 250'10.177 
sna New York City: * 

, 7 1941—Dec. 31..] 5,105 93 141| 10,761] 3.595] 697] 866 319} 450] 11,282 6|..... 29 778|.....| 1,648 
‘er 1945—Dec. 31..] 4,015] 111 78] 15,065} 3,535] 1,105] 6,940] 237] 1,338] 15,712} 17/40} ~—20] 1,206] 195] 2,120 
3.517 ae 1948—Dec. 31..] 5,643} 117 67| 15,773| 2,904] 1,278] (445 241] °750) 16,695 31 14 20] 1,646] 25] 2,306 

Be 1949—Dec. 31..] 4,462] 112 68| 15,182] 2,996] 1.084] 640 196] 895] 16,408] 113 38 24] 1,590].....] 2,312 
-_ FE) 1950—Dec. 30. | 4,693} 118 78| 15,898] 3,207| 1,162] 451 258] 1,087| 17,490] 268 37 37| 1,647| 70] 2,351 
“4 1951—June 30 5.053 96 48] 15,368] 2,744] 1.104] 1,808 280| 823] 16,381| 259 39 22| 1,605 1] 2.3¢8 
+4 3 Oct. 10..} 5,356] 159 39] 15,757] 3.113] 1,033] 1,040 310] 566] 16,243] 317 43 23] 1.533] 62] 2.410 
= ae Chicago: # 
; 1941—Dec. 31..; 1,021 43 298] 2,215] 1,027 8| 127 233 >: a oe 476|..... 288 
} 733 1945—Dec. 31.. 942 36 200] 3,153] 1,292 20} 1.552 237 66] 3,160).... .|...... 719|..... 377 
} 710 “y 1948—Dec. 31..] 1,325 28 143] 3,604] 1,038 26} 188 284 53| 3,702].... i il 989] . 444 
1949—Dec. 31..] 1,183 27 159] 3,797] 1,151 40] 258 286 60} 3,932]..... 4 10} 1,069} . 470 
| os a 1950—Dec. 30. | 1,216 30 133] 3,954] 1,177 48] 174 284 70| 4,250 3 3 10} 1,089 490 
| S08 4 1951—Ii ne 30..] 1,282 27 130] 3.818] 1,006 34] 484 316 51] 3,905]...... 3 10} 1,112] 10) 501 
; j Oct. 10..] 1,377 30 129] 3,837] 1,216 33} 302 258 48) 3.975]...... 4 10} 1,103 4} 506 
} 192 4 Reserve city banks: 
= a 1941—Dec. 31..] 4,060] 425] 2,590) 11,117] 4,302 $4] 491] 1,144] 286] 11,127] 104 20| 243} 4,542] ....] 1,967 
a 4 1945—Dec. 31..| 6,326] 494] 2,174] 22,372] 6,307] 110] 8.221] 1,763] 611] 22,281 30 38} 160] 9,563 2| 2,566 
2 a 1948—Dec. 31..] 7,701] 483] 1,845] 25,072] 5,213] 168] 801] 2,401] 649] 25,302 19 46| 547] 10,798 8| 2,928 
q 1949—Dec. 31..] 6,413} 482] 1,965] 25,744] 5,498] 176] 1,142] 2,478] 650] 25,912 38 60] 617] 10,987] ....| 3,087 
; 1950—Dec. 30..] 6,806] 519] 2,206] 27,938] 6,174] 217] 976] 2,575] 852] 28,938 57 60] 631) 10,956] . . | 3,322 
. ‘* 1951—June 30..] 7,438] 446] 1.808] 27,067} 4.996] 178] 2,272] 2.713} 592] 27,214 90 68] 731] 11,020 8| 3.431 
— s Oct. 10..] 7,544] 600] 2,107] 28,008] 6,021] 179] 1,474] 2,154] 552] 28,691 89 73| 720) 11,244] 125] 3,479 
}} 1,032 4 Country banks: 
} 1,254 1941—Dec. 31..] 2,210] 526] 3,216] 9,661] 790 2} 225] 1,370] 239] 8,500 30 31| 146] 6,082 4] 1,982 
aoe yi 1945—Dec. 31..| 4.527] 796] 4,665] 23,595] 1,199 8} 5.465] 2,004] 435] 21,797 17 $2| 219] 12,224] 11] 2,525 
yt 456 a 1948—Dec: 31..] 5,736] 858] 3,619] 27,703) 943 8| 688} 2,925} $10] 25,248 13 49} 350) 14,369] 12] 3,123 
H 1,392 1949—Dec. 31..| 4,371] 901] 4,002] 27,935} 979 9| 797] 3,058} 579] 25,337 13 73} 400) 14,289} 11] 3,305 
4 1950—Dec. 30..] 4,745] 976] 4.450] 30,581] 1,111 10} 922] 3,282] 715] 27,980 12 82] 443] 14,339 9| 3,532 
i : 1951—June 30..] 5.172] 834] 3.581] 29.404] 913 11] 1,248] 3.404] 626] 26.562 12 96] 480] 14,526] 36] 3.658 
ee Oct. 10 5,579] 1,141] 4,240] 31,464] 1,085 10] 1,032] 3,336] 551] 28,601 13} 113] 471] 14,788] 60] 3,782 
1,217 Insured non- 
3} 1, 160 i member com- 
oo es mercial banks: 
}1 .206 3 1941—Dec. 31..] ..... 271] 2,325} 4,092] 108 2 53 611 68} 3,483 18 8 74| 3,276 6} 959 
1,212 F 1945—Dec. 31..].. ... 391| 3,959] 10,537] 233 5] 1,560 858} 135] 9,643 6 4 97| 5,579 7} 1,083, 
J 1948—Dec. 31 .]....... 453| 3,273] 12,059] 246 8} 201] 1,332} 151] 10,736 6 6| 153] 6,459 8] 1,358 
; 1949—Dec, 31..|....... 463} 3,275] 11,918] 261 6| 213} 1,402] 153] 10,517 5 6| 182] 6,524 3| 1,473 
j 1950—Dec. 30..|....... 503] 3,596] 12.729] 286 5} 265} 1,492] 174] 11,262 6 6| 210] 6,510 3] 1,570 
- 1951—June 30..|....... 445| 3,090] 12,175] 222 8} 293} 1,577] 159] 10,621 4 17} 230) 6,609} 12] 1,637 
443 q 
= _ * Central reserve city banks. ‘ 

= : * Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
~ : 525 million at all insured commercial banks. 

, ‘ Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2 For other footnotes see preceding page. 
 mem- : Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
(Monthly data are averages of Wednesday figures. In millions of dollars] a 





Loans! Investments 





For purchasing 7 — 
or carrying securities U. S. Government obligations 








Date or month y ; Pate wa ma To others 


Total! 





U. S. U.S. 

Govt. ry Govt. ay 
iiga- | BF | gn. | Ure 
tions | “*S | tions} “** 





Total— 
Leading Cities 


1950— November . |69 , 523 ° 16,822 s . 5,810) 39 629) 33 ,313)) 2. 085 F 22,204 


1951— September .|71 ,027 . 19,861 ; 5 ,934/37 ,675/|31 ,008)) 2, 3s , 19,331 
October. . .|71,814 . 20,403 ’ 5 922/38 ,024)|31 ,317 : . 19,159 
November . |72 ,695 . 20,813 5 * 5 ,947}38 ,291)|31 ,665)| 3, F ’ 19,198 


.|71,223 ° 20,171 s ’ $4) 5,902/37 ,579/|30,878 , 19,133 
-|71,085 ° 20,314 ° 5 ,913)}37 , 584) |30, 864 ° 19,130 
. 71,508 , 20,489 ‘ 5 ,912}37 ,710)|30 ,976; : 19,152 
. .|72 ,606 ,925)|| 20,472 ° 5 ,935}38 ,681)|31 ,940) J 5}19 , 166 
.|72 ,648 ° 20,571 ° 5 ,950)38 , 565)|31 , 926, $19,212 


72,3 ° 20 ,667 . 4, 939/38 , 223/31 ,596)) 3, 19,216 
. . «|72,526 ° 20,848 5 ,949/38 ,028)/31 ,457 

. -|72,652 20,872 ’ 5,950) 38 , 139)|31 ,524 ’ 
'|73,260)| 34,488|| 20,865 , 5 ,949/38 , 772/32 ,082)| 3, 19,185 


.|73,072)| 34,518)| 21,006 ° 5 974/38 ,554)/|31 ,856}) 3, , , 19,097 
73,771|| 34,937 , 4563) 5, 5 ,.974)38 ,834)|32,115|| 4, ; , 19,134 
. -|74,842]| 35,512 . , S, 5 ,987|}39 ,330)|32 ,.577 . ° 18,500 
.|74,878)| 35,503 a , ° 6 ,030}39 ,375)|32 ,522 ° e 18,473 





New York City 
1950— November . |19, 736) 


1951—September . |20 040) 
October. . .|20,337 
November . |20 , 309) 


. -|20,309) 
. 120,054 
. -}20,172 
. .|20,599) 
-|20, 549) 


. .|20,159 














S883 £88 


Outside 
New York City 


1950—November . |49,7 . , , 4,520)29 ,049 


1951—September . |50 ,987 ; : ° 4 ,606)27 ,990)|23, ° 14, 
October. . .|51,477 ° ; . 4,625/28 ,340)|23, ° . 14, 


November . |52 , 386 , ; : 28,794 ‘ . 14, 





.|50,914 ; ° F 27 ,906)|23, . ° . 14, 
28 ,012)/23, . Js ° 14, 
28 ,172)/23, , 
28 ,799)|24, : 14,093 
28,811 , 2,786 514,144 


28 ,742)|24, 2,719 . 14,167 
° 91; 341) S, ‘ 28 669 2,626) 2, 14,184 
on , 93) 343) S, 28 ,674)|23, 2,599 : 14,166 
|52,697 13,292 94) 346 29 ,089 3,024) 2,581 14,153 


. [52,653 . 13,355 91; 348) 5, s é 28 ,940)|24, 2,944) 2,556) 4,586/14,065 
. .|52 ,964 . 13,462 89) 343) 5, , 29 ,057||24, 3,070) 2,567) 4, 14,083 

.|53,484 ° 13,595 86} 348) 5,155 29,474) |24, 3,424) 3,007) 4,556/13,674 
.|53 ,587 R 13,659 220 88) 350) S, 234| 4.713|29,443)|24, 3,436) 2,978) 4, 13,650 

































































1 Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net. 
2 Includes guaranteed obligations. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars] 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





a — U.S. | Demand 
man vid- . Ss. man 
h de- uals, Gov- 
Date or mont posits part- ern- 
ad- Offi ner- ment 
justed® > ships, and 
and Postal 
cor- Sav- 
pora- ings 
tions 








Total— 
Leading Cities 


1950—November. .|12 ,436 49 670/51 ,023 ‘ j 14,508 9,593)1, 105 ,854 


1951— September ./14,195 50 ,973)|52 ,362 . . 14,757 10,028 
October... .|14,681 $1 ,419/52 ,812 14,878 10,580)1, 117,849 
November. ./14,493 $2 ,455)54 ,061 ‘ ; 14,942 10,557)1, 112,188 


...| 14,844 $0,517/51,395 10,228 29,474 
.. [14,707 50 ,878)51,846) 3, 10,645 23 ,373 
... {14,748 $1 ,323/53 ,988 a 
...|14,668 $2 ,251/53,312 ° 10,465 26,568 

.|14,437 52,124/53,517 10,295 27,491 


... {14,385 52 ,175/53 ,086 , 14,971 10,591 
.. {14,555 52 ,249/55 ,163 ° ° 14,963 11,057 
... 14,569 $2 ,357|54 ,031 . 14,918 10,505 

. {14,462 53 ,040/53 ,964 ‘ 2,241/14,915 10,074 


...]14,722 53 204/54 ,047 . 1,427|14,939 10,406 
...]14,688)1, 54, 243/56,209) 3, 1, 200}14 ,986 10,610) 
.. J 15,334]1, 54 822/55 996) 3, : 2 ,016)15 ,022 10,920 

114, 930}1, 54 059/55 ,493 ° 2,319)15,104 10,672 


New York City 
1950—November. . 15,418|16,275 


1951—September . 15 ,670|16 ,460 
October... . 15,773|16,513 
5,064 15,919/16,831 


15 ,451|16 ,078 
16 ,086 
16,772 
16,796 
16,832 


16,549 
16,960 
15,891/16,825 
16,257|16,991 


Dee. § 265 16 ,329)17 ,016 
Dec. cost Dole 16 645/17 ,662 
Dec. ey 8 16,916|17,779 
Dec. wr 16 ,555)17 ,535 


223 
S88S 38 
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Outside 
New York City 


1950—November..| 7, ° 34, 252|34,748 . . . 4,226 


1951—September .| 9, $ 35 ,303}35 ,902) 3, ° 718 4,384 
October....| 9, 35 ,646}36,299) 2, 409 701 506 4,415 
November. f * 36 , 536/37 ,230) 3, 804) 1, 692 : 4,453 


Oct. cone We 35 ,066)35 317 , 707 , 4,399 
Oct. bios Se ’ 35 ,284/35,760) 2,905 ° ° 703 95 4,399 
Oct. onan We 35 ,647|37,216) 2, ‘ 701 ,003 95 4,398 
Oct. vocol Be ° 36 ,060| 36,516) 2, , 698 96 4,425 
Oct. book Oh 36 ,170|36 ,685 697 ’ 95 4,454 


Nov. 7....] 9, 36 ,387|36 ,537 , 13,510 695 95 4,453 
Nov. 14....| 9, : 38,203) 3, 13,496 695 96 4,447 
Nov. 21....] 9, 37,206) 2, 13,455 682 ’ 95 446 
Nov. 28....} 9, 2,283) 36, 36 ,973 13 ,436 696 114 95 468 
462 
463 


459 
466 


Dec. veel @, 2 ,427/37 ,598|38,547)| 3, 895}13,471 701 120) 7, 92 
Dec. .. 10,0: 2551/37 ,906|38,217) 3, 1 ,436)13 ,502 692 120} 7, 93 
Dec. WEA ES 897) 2448/37 504/37 ,958| 3,135 1,552)13 ,568 692 120 95 





Dec. § AS 2 ,257)|36 ,875)37 ,031| 3, 1,050)13 ,455 694 118) 7, 94 ’ 



























































* Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

‘ Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 

' Changes in real estate loans, United States Government bonds, and time deposits are due in part to a change in the composition of the 
group of reporting banks in the Boston District. 

_ Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised 
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227. 
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS 
BY INDUSTRY AND PURPOSE?! 


In millions of dollars] 






[Net declines, (—). 


















Ck yi ee 



















































































Business of borrower Purpose of loan 

Manufacturing and mining z 

Food, | Testis, x. .m ut sale | mod ¥ 
iquor, | appare : coal, ers . sup- total ? 

and’ | and | “XC. \chemical | Other | retail) port | other | fied | porting fied : 

tobacco | leather cn tall and | , 

ploy rubber 
equip.) 
1951—April-June..| —243 116 | 275 48 60 62 | —421 63 175 52 186 3909 | —56 343 18 
July-Sept 231 | —78 452 42 70 23 164 | 100 218 | —59 963 614 353 967 858 
October. . . 200 | —139 85 26 8 18 230 -4 100 =§ 603 162 441 603 493 
November 162 | —93 117 21 28 30 169 -4 3 | —30 403 135 267 403 294 
December...| 249 | —51 220 36 37 | —55 159 138 30 36 801 221 580 801 727 
Week ending: 
Oct. 53 | —16 41 a" =e | = 28 42 4 | -15 141 56 85 141 93 
Oct. 10 9 | —11 19 a 1 16 34 | —18 =f = 134 12 122 134 143 
Oct. 17 64 | —36 13 10 14 14 54 24 33 10 201 38 163 201 75 
Oct. 24 44 | —50 7 1 -8 anf 56 | —14 9 | -11 33 16 16 33 | -17 
Oct. 31 a i =< 5 i oe 1 59 | —38 35 8 || 95 40 55 95 99 
| 
Nov. 7 nm | —1 15 16 10 6 33 | —13 1 | -13 || 114 35 114 

Nov. 14.. 26 | —19 42 7 18 37 52 50 —33 6 186 11 175 186 181 
Nov. 21 “4 | —35 39 2 -2 =§ 52 | —38 32 | —15 7 65 10 76 24 
Nov. 28....| 22 | —26 20 —4 | 2} —10 32 -3 2 -9 || 27 24 3 27 —] 

Dec. 5...) 75 | —23 22 3 of fees 66 TT 21 2 || 183 46 | 137 183 | 141 ; 
Dee. 12. 61 | -20 | 90 11 13 | —§ 46 9 | -12 10 || 204 60 144 204 213 
Dec. 19 83 4 | 69 5 si = 37 52 =7 17 || 253 61 192 253 293 
Dec. 26 30 | -11 | 40 17 13 | —40 10 66 28 7 || 161 54 106 161 150 














' Sample includes about 220 weekly reporting member banks reporting changes in their larger loans as to industry and purpose; these banks 
hold nearly 95 per cent of total commercial and industrial loans of all weekly ape member banks and about 75 per cent of those of all com- 
mercial banks. During April and May the coverage was smaller, and some banks were classifying only the new loans, and not repayments, as to 
purpose. 

? Quarterly and monthly figures are based on weekly changes during period. 
3 Net change at all banks in weekly reporting series 


NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, BY FEDERAL RESERVE 























DISTRICTS 
Total banks on On par list 
which checks are Not on par list 
drawn, and their | (nonmember) 
Federal Reserve branches and offices ! Total Member Nonmember 
district 
Branches Branches Branches Branches Branches 
Banks and offices* Banks and offices Banks and offices Banks and offices Banks and offices 
United States total: 
> 3 Serer 14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327 
Dec. 31, 1947....... 14,07 4,148 12 ,037 3,823 6,917 3,051 5,120 772 2,041 325 
Dec. 31, 1948....... 14,072 4,333 12,061 4,015 6,912 3,197 5,149 818 2,011 318 
Dec. 31, 1949....... 14,051 4,562 12,178 4,289 6,887 3,387 5,291 902 1,873 273 
Dec. 31, 1950....... 14,015 4,824 12,162 4,534 6,868 3,589 5,294 945 1,853 290 
Nov. 30, 19517..... 13,994 5,116 12,161 4,816 6,837 3,822 5,324 994 1,833 300 
By districts 
Nov. 30, 1951? 
District 
SS ae ee 471 363 471 363 323 287 148 i Cee qe 
NE Rs inns 6 00's oe 859 996 859 996 737 920 122 2 ES aa 
Philadelphia.......... 830 183 830 183 633 142 197 3 ee eee 
Cs wawcceszers 1,106 337 1,106 337 685 295 421 | 2) See” SAR 
Rictememd.....ccccces 1,009 585 811 438 477 273 334 165 198 147 
| tsa Se 1,216 238 616 197 356 167 260 30 600 41 
Rc ddix'n wee o> a 2,486 632 2,486 632 1,008 277 1,478 ee ee 
ee eee 1,464 162 1,138 100 495 59 643 41 326 62 
Minneapolis.......... 1,274 112 677 71 476 28 201 43 597 41 
Kansas City.......... 1,754 24 1,745 24 751 13 994 11 7. Bintees - 
NS oki keokaeedlaeva 1,033 69 930 60 633 41 297 19 103 9 
San Francisco......... 492 1,415 492 1,415 263 1,320 229 OP Wecdesundcodesasves vod 

















































® Preliminary. 1 Excludes mutual savings banks, on a few of which some checks are drawn. 
* Branches and other additional offices at which deposits are received, checks paid, or money lent, including “banking facilities” at military 
reservations and other Government establishments (see BULLETIN for February 1951, p. 228, footnotes 10 and 12). 


Back figures.—See Banking and Monetary Statistics, Table 15, pp. 54-55, and Annual Reports. 
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NKS COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 





















































































































—— : Dollar acceptances outstanding 
& 
e 
a Held by Based on 
7 Commer- 
a cial ' 

Yomm'l, 2 End of month paper Total Accepting banks Goods stored in or 
ind’l, out- out- Imports | Exports pped between 
and i standing? standing into from Dollar points in 
agr'] 3 : Others? ; ; ex- 

' 2 Cun Bills United United change 

: States | countries 
1950—October.......- 312 383 168 100 68 215 243 85 2 29 25 
November...... 325 383 166 104 62 217 234 88 2 29 29 

——— December....... 333 394 192 114 78 202 245 87 2 28 32 
p. 1951—January........ 356 453 202 126 76 251 286 100 2 36 29 
> February....... 369 470 201 121 79 270 304 99 2 36 29 

eee 381 479 198 122 76 279 314 106 2 30 26 
493 BikamieGent 387 456 170 119 52 285 288 111 2 24 31 
294 OU Sciocaheek 364 417 143 108 35 274 259 102 1 22 33 
7 June 331 425 162 120 42 263 267 104 (®) 22 31 
July 336 380 135 103 33 245 225 104 *) 24 27 
August.... 368 384 122 94 28 262 218 109 6 25 26 
93 September...... 377 375 118 85 33 256 210 104 3 27 31 
143 October........ r410 398 131 87 44 267 226 106 4 27 35 
e.. 4 November...... 435 437 154 96 58 283 227 116 5 46 43 
99 
. r Revised. 
96 : 1 As reported by dealers; includes some finance company paper sold in open market. : 
181 2None held by Federal Reserve Banks except on Mar. 31, 1951, and on Apr. 30, 1951, when their holdings were $1,996,000 and $178,000, 
a respectively. 3 Less than $500,000. 
. ‘ Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 
141 ? 

213 
223 : 

150 CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 

—— FIRMS CARRYING MARGIN ACCOUNTS 

4 [Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 
as to 

Debit balances Credit balances 
Customers’ ‘ 
Debit Debit credit balances ! Ciher ete Satnane 
RV Fnd of month | Customers’| balances in | balances in | Cash on 
E debit partners’ firm d Money 

balances | investment | investment and in borrowed? In partners’}| In firm In capital 
a: (net)! and trading | and trading banks Free Other investment | investment pth mm 

accounts accounts (net) and trading | and trading (net) 

accounts accounts 

1942—June....... 496 S 86 180 309 240 56 16 4 189 

= mber... 543 7 154 160 378 270 54 15 4 182 

1943—June....... 761 9 190 167 529 334 66 15 7 212 

hes mber... 789 11 188 181 557 354 65 14 5 198 

ices 1944—June....... 887 5 253 196 619 424 95 15 11 216 

= z. 1,041 7 260 209 726 472 96 18 8 227 

1945—June....... 1,223 11 333 220 853 549 121 14 13 264 
I 1,138 12 413 313 795 654 112 29 13 299 

7 1946—June....... 809 7 399 370 498 651 120 24 17 314 

5 December... 540 5 312 456 218 694 120 30 10 290 

8 1947—June....... 552 6 333 395 223 650 162 24 9 271 

3 December... 578 7 315 393 240 612 176 23 15 273 

0) 1948—June....... 619 7 326 332 283 576 145 20 11 291 

0 December... 550 10 312 349 257 586 112 28 5 278 

1949—June....... 681 5 419 280 493 528 129 20 Q 260 
December... 881 5 400 306 523 633 159 26 15 271 
1950— December... 1,356 9 399 397 745 890 230 36 12 317 

ie 195i—January....| 91,411 
ae February. ..| 3 1,367 
ee March...... 31,304 
7 | epee *1,286 
1 May.......| 21,287 

; | eee 1,275 

2 | Ra 31,266 

1 August.....] 31,260 
ax 2 September. .| 21,290 

9 Z October... .. 31,291 
waa Be November. .| 31,279 

7 1 Excludes balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 
ary Ey of firms’ own partners. 
BS ? Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 
y ___ + As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 
Secured by U. S. Government securities was (in millions of dollars): September, 41; October, 40; November, 41. 

Note.—For explanation of these figures see ‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,” and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 

i Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
n detail at semiannual dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS 


[Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS 
TO BUSINESSES BY BANKS IN SELECTED CITIES 


: Stock U. S. Government [Per cent per annum] 
Prime —— ex- securities (taxable) 
com- , | change 


‘ ers . 
mercial accept-| call Size of loan 


paper. | ances, | loan 3- |9-to12-|3-toS 
4- to 6- | Snces, re- 4 henthes§ = Area and period 
90 month | month] year $100,000-| $200,000 


months! new- : : : $1, \ A 
days'| ‘.ig2 | bills® | issues ¢| issues § Y $200,000} and over 























1949 average... . . .12 
1950 average. .... f .15 
1951 average 60 


1950— December. . 


.102 .14 43 Annual averages: 
218 .26 50 iti 
552 73 93 


Ce 


.367 


af 
os 
a 
~ 


1951—January... 
391 
.422 
.520 
.578 
.499 
.593 
644 
.646 
.608 


— se SN ROAN 
+> be ee 
NUDSNNSWS & 
em AOwWawwawawwaw 
CANUR Re NwWen 
WAWWNNNNNNN 
POSCRUAMwWAUN 
NNNNRF RE NNRNN 
OF BHRONION SO 


Quarterly: 
19 cities: 
1951—Mar 


* 


eee ee ee ee ee ee et ee ee 
we nenonononpnaannnnnnaes 
eabets b-at-e-2 “ata “ate 
mab mnabunesenarasasas 
a 

wed nosomeso nanenee ees 


December. . 


Week ending: New York City: 
Dec. 1951—Mar....... 
Dec. 
Dec. 
Dec. 
Dec. 


Spee Sane 
Ceew £aww 
at atatalitatatate 
NNN NNN 


NNMNNN 
t 


7 Northern and East- 
ern cities: 























’ Revised. 

1 Monthly figures are averages of weekly prevailing rates. 

2 The average rate on 90-day Stock Exchange time loans was 1.63 
per cent, Aug. 17, 1948-Jan. 1, 1951. In 1951 changes have been 11 Southern and 
made on the following dates: Jan. 2, 2.13; May 16, 2.38; Dec. 18, Western cities: 
2.56 per cent. 

+ Rate on new issues within period. 

‘ Series includes certificates of indebtedness and selected note and 
bond issues. 

§ Series includes selected note and bond issues. 

Back figures.—See Banking and Monetary Statistics, Tables 120-121 3 
pp. 448-459. and BULLETIN for May 1945, pp. 483-490, and October Note.—For description of series see BULLETIN for March 1949, 
1947, pp. 1251-1253. pp. 228-237. 























BOND YIELDS '* 
(Per cent per annum] 





U. S. Government Corporate (Moody’s)* 
(taxable) 





i Corpo- 2 - » 
, ipa rate y ratings y groups 
Year, month, or week 15 (high- (high- 
7to9 years grade)? | grade)? . , 
years or As A Rail- Public 
more i road utility 











40 
.90 


° 


Number of issues 
1949 average 
1950 average 
1951 average.. 


1950— December 


Neh 
wnw 
ww 


VNNNNNNNNNNN N NNN 
abatetatatatgbabalseaeaateaibatean 
WUNNNRNNYNNNN NONWN 
VUNNNKNNNYKNN N NNN 
stetetatatetetataeieeee 

8 8 a a ad 

GNNENNNNNNNN N NNN 
sbebatatatatatetetabaalitalitatera 
stetebatetstatebalseieea-eaibalate 


NWNNNNNNNN RR 


December 


Week ending: 
Dec. 1 
Dec. 8 
me, G8... 08cs . a 3.28 ‘ = 
Dec. 22 - aati ? d 3.33 O1 : { . 3.00 
Dec. 29.. aanen 4 3.08 03 : 01 









































1 Monthly and weekly data are averages of va 4 figures, except for municipal bonds, which are based on Wednesday figures. 
? Standard and Poor's Corporation. S. Treasury Department. 
4 Moodv’s Investors Service, week ae, Friday. Because of a limited number of suitable issues, the industrial Aaa and Aa groups have 
been reduced from 10 to 6 issues, and the railroad Aaa and Aa groups from 10 to 5 and 4 issues, respectively. 
* Series discontinued. 
‘. Ra a Rapes. ~ 1 Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October 
1947, pp. 1251-1253 
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SECURITY MARKETS! 





Bond prices Stock prices 





Common 





Standard and Poor's series Securities and Exchange Commission series 
Year, month, Mun- (index, 1935-39 = 100) (index, 1939 = 100) 
or week ov- | icinal 


(high- - 
(high- Manufacturing Trade, 
de), fin- 





gra 





Pub- ance, 


ic porta ; 
Non- and 

utility Total 4 dur- i serv- 
able ice 








Number of issues - 170 


132 


1949 average... 
166 


1950 average... 
1951 average... 


s>d0 


CAWSO— BAM CUB B SFO 
WROURWOCOROOS © DOD 


RwWlS=NARORwWe & 


208 
205 
203 
182 149 192 203 


um ooo 


‘26 
























































1 Monthly and weekly data are averages of daily figures, except for mene and corporate bonds, preferred stocks, and common stocks 
(Standard and Poor's series), which are based on figures for ha 

2 Average of taxable bonds due or callable in 15 years or mo’ 

* Prices derived from average yields, as computed by Standard and pred s Corporation, on basis of a 4 per cent 20-year bond. 

4 Standard and Poor's Corporation. Prices derived from aver: of median yields on noncallable high-grade stocks on basis of a $7 annua 
dividend. 5 Average daily volume of trading in stocks on the New York Stock Exchange 

Back figures —See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. wit 479, 482, and 486, respectively, and BULLETIN 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 
NEW SECURITY ISSUES 


{In millions of dollars] 





For new capital For refunding 





Domestic Domestic 








Year or month re- (do- Corporate : Corporate 
Fed- : Fed- 
eral eral 
agen- Bonds -; | agen- Bonds 
i Total |} and | Stocks i Total |} and | Stocks 

notes notes 























*2/665|| 2,441 








1950—October. . 144 
November 240 
December. 210 


1951—January. . 4. 
1 

180 
144 
215 
197 
124 
192 
‘ 194, 
October. . .285 s —t 288 



































! Includes publicly offered issues of Federal credit agencies. but excludes direct obligations of U. S. Treasury. 
2 Includes issues of noncontiguous U. S. Territories and Possessions. 
* These figures for 1947, 1950, February 1951 and September 1951 include 244 million dollars, 100 million, 50 million, and 100 million, respec- 
tively, of issues of the International Bank for Reconstruction and Development. 
‘Includes the Shell Caribbean Petroleum Company issue of 250 million dollars, ciassified as ‘foreign’ by the Chronicle. 
Source.—For domestic issues, Commercial and Financial Chromicle; for foreign issues, U. S. Department of Commerce. Monthly figures 
subject to revision. Back figures.—See Banking and Monetary Statistics, Table 137, p. 487 
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NEW CORPORATE SECURITY ISSUES: 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
{In millions of dollars] 





Proposed uses of net proceeds 





-“--¥ New money Retirement of securities 
proceeds ! Repayment 


Plant and | Working Preferred | other debt 
equipment stock 


Year or month 











87 
59 
128 
100 
30 


72 


- 
= 


504 
170 
424 
661 





eo — ee 
agcesgese 
GUNnon ano 


September. ... 
Osteder. .cccce. 
November 









































PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS‘ 
{In millions of dollars] 





Conan rcial aad Railroad Public utility’ Communication ® 





Total 

New i net 
money pro- pro- 

4 ® ceeds?® 














— a et et 


Rotelateene 
SESSSSSFSzER 
Ww wCOWD-"-) ak 


sSzsseasess es SBS 


November. .. . 



























































! Estimates of new issues sold for cash in the United States. 

* Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

* Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 
expenses. * Classifications for years 1938-47 are not precisely comparable with those beginning 1948, but they are believed to be sufficiently 
similar for broad comparisons. See also footnotes 5 through 8. 

* Prior to 1948 this group corresponds to that designated “Industrial” in the old classification. * Included in “Manufacturing” prior to 1948. 

? Includes “Other transportation” for which separate figures are available beginning in 1948. * Included in “Public utility” prior to 1948. 

* Includes issues for repayment of other debt and for other purposes not shown separately. © Retirement of securities only. 

Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics, Table 138, p. 491, a 
publication of the Board of Governors. 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
MANUFACTURING CORPORATIONS 


{In millions of dollars] 





Assets of 10 million dollars and over || Assets of 50 million dollars and over Assets of 10-50 million dollars 
(200 corporations) (82 corporations) (118 corporations) 








Year or quarter 
Profits | Profits Profits | Profits Profits | Profits 
before after before after before after 
taxes taxes taxes taxes taxes taxes 





997 
1,273 
1,519 
1,220 
1,260 





8,148 
7,259 


7,935 
9,213 
10,156 
10,525 





10,811 
11,079 
10,454 






































PUBLIC UTILITY CORPORATIONS 


{In millions of dollars] 





Railroad Electric power Telephone 





Year or quarter Operat- | Profits | Profits Operat- | Profits | Profits Operat- | Profits | Profits 
ing before after ing before after ing before after 
revenue | taxes taxes revenue | taxes taxes revenue | taxes taxes 





s 260 748 § 33 
224 161 281 779 68 


109 252 ° 351 2230 787 27 62 
248 2157 ° 321 2212 821 d 284 67 
454 2257 293 2171 853 : 284 70 
574 2318 339 2211 881 292 76 


229 2103 413 2229 : 904 175 290 77 
275 2144 1,419 344 2195 918 292 79 
250 2122 1,421 320 2168 931 6 272 81 









































' Certain tax accruals for the first six months of 1950 and 1951, required by subsequent increases in Federal income tax rates and charged by 
many companies against third quarter profits, have been redistributed to the first and second quarters. Available information does not permit 
a we a of accruals charged against fourth quarter 1950 profits to cover 1950 liability for excess profits taxes. 

* AS reported. 

NoTE.—Manufacturing corporations. Data are from published company reports, except sales for period beginning 1946, which are from 
wae of oe Pocestties and Exchange Commission. For certain items, data for years 1939-44 are partly estimated. Assets are total assets 

e end of 1946. 

Railroads. Figures are for Class I line-haul railroads (which account for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve. to include affiliated nonelectric operations. bes: 
Telephone. Revenues and profits are for telephone operations of the Bell System Consolidated (including the 20 operating subsidiaries and 
the Long Lines and General departments of American Telephone and Telegraph Company) and for two affiliated telephone companies, which 
together represent about 85 per cent of all telephone operations. Dividends are for the 20 operating subsidiaries and the two affiliates. Data 
are obtained from the Federal Communications Commission. 

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series 
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities); 
and p. 908 of the BULLETIN for September 1944 (electric power). 
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SALES, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS, BY INDUSTRY 


{In millions of dollars] 





Industry 


Annual 





Quarterly 








1950 








Nondurable goods industries 


Total (94 corps.):? 
Sales 
Profits before taxes 
Profits after taxes 
Dividends........ 


Selected industries: 
Foods and kindred products (28 corps. ? 
Sales. : 


Profits before taxes.......... 
Profits after taxes........ 
Dividends... .. ae ek 


Sales 
Profits before taxes. 
Profits after taxes. 
Dividends... . 


Petroleum refining (14 ourps.): 
Sales....... ‘ 
Profits before taxes. . . 
Profits after taxes 
Dividends 


Durable goods industries 


Total (106 corps.): * 
Sales... 
Profits before taxes 
Profits after taxes. . 
Dividends. ....... 


Selected industries: 


Primary metals and products (39 corps.): 


Sales... 

Profits before taxes 
Profits after taxes 
Dividends 


Machinery (27 corps.): 
Sales... 
Profits before taxes 
Profits after taxes 
Dividends. ....... 
Automobiles and epee ( (15 corps. - 
Sales..... 
Profits before taxes 
Profits after taxes. . 
Dividends. ..... 





13,364 
2,208 
1,474 

656 


3.Ae 
135 
3,563 
655 


254 


3, 945 








12,790) 14,710 
1,843} 2,701 
1,211} 1,510 

708 887 
3,254) 3,416 
377 463 
233 253 
134 141 
3,562} 4,456 
673; 1,114 
403 560 
311 438 
3,865) 4,234 
525 652 
406 443 
172 205 

23,886) 29,346 
3,191} 5,190 
1,887; 2,549 

950} 1,351 
8,197) 10,446 
993) 1,698 
578 853 
285 377 
4,353) 5,056 
519 845 
320 421 
138 208 

9,577) 11,805 

1,473) 2,306 
861, 1,089 
451 671 


1949 
3,163) 3,333 
446 503 
292 342 
147 249 
822 835 
101 102 
63 64 
29 44 
896 910 
174 189 
105 115 
68 113 
942 996 
114 131 
86 109 
31 63 
6,307) 5,279 
866 697 
508 424 
185 381 
2,050) 1,542 
228 160 
130 100 
61 89 
1,115) 1,163 
119 147 
75 91 
31 42 
2,707) 2,118 
462 337 
267 200 
80 216 








3,251 
504 


307 
166 


952 
205 
117 

72 


960 
121 
87 
42 


6,904 
896 


221 


2,200 
99 


167 
66 


1,099 
144 
81 
49 


2,283 
398 
215 








90 


989 


7,225 
1,240 


219 


2,562 
400 
225 


73 


1,195 
167 


93 
37 


2,975 
596 
330 


91 


1/403 
776 
370 


2,719 
455 


80 


193 
107 
38 


3,355 
656 
358 
232 








8,226 
1,652 
576 
$41 


2,965 
544 
206 
157 


1,491) 
340 
140 

84 


3,192 
656 
186 
258 





8,362 
1,382 
$10 
270 


3,044 
$25 
188 

88 


1,480 
250 
90 

43 


3,268 
514 
194 
123 











' Certain tax accruals for the first six months of 1950 and 1951, 
by many companies against third quarter profits, have been redistributed to the first and second quarters. 


a similar redistribution of accruals charged against fourth quarter 1950 profits to cover 1950 liability for excess profits taxes. 
2 Total includes 26 companies in nondurable goods groups not shown separately, as follows: textile mill products (10); paper and allied products 


(15); and miscellaneous (1). 


4 Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12) 
than automobile (6); and miscellaneous (7). 


other 


CORPORATE PROFITS, TAXES AND DIVIDENDS 


(Estimates of the Department of Commerce. Quarterly data at seasonally adjusted annual rates) 


[In billions of dollars] 
















4,260) 4,279 
809| 769 
340} 332 
201] 202 

} 
878| 935 
83! 89 
39) 45 
33) 32 
| 

1,381) 1,351 
367; 344 
121 112 
85) 87 

| 
| 

1,204) 1,246 
203 216 
118) 127 
55| 55 

8,759) 8,003 

1,405) 1,193 
497; 420 
273; 275 

3,198) 3,034 
557| . 791 
193) 17% 
85 87 

1,563 1,433 
237; 21 
82 73 
47 47 

3,331 2,900 
508, 407 
183) 143 
119} 121 





required by subsequent increases in Federal income tax rates and charged 
Available infofmation does not permit 


; transportation equipment 





Profits Secon Profits Cash Undis- Profits ee Profits Cash Undis- 
Year before jane after divi- tributed Quarter before . after divi- tributed 
taxes . taxes dends profits taxes mens taxes dends profits 
Lido eho e'au abe a 1.5 .0 3.8 1.2 }1949—4........ 27.0 10. 16.5 8.0 8.5 
Leoeandes dud 3 2.9 4 4.0 2.4 
seveceeeees . as , ie $:9 |r9so—1........] 31.9 14.4 17.5 7.8 9.7 
ESS U eee sees? ‘ F : : ‘ , eee aa 8 16.9 20.6 8.4 12.2 
5.1 14.4 .6 4.5 6.2 $ 
3 13.5 8 4.7 61 | Ee: 45.7 20.5 25.2 9.4 15.8 
parnendentes 9 *3°2 ‘$ a7 3's Risnasccn Gee 22.5 27.8 11.1 16.7 
naga dewie Oa 9.6 9 5.8 8.1 
bpeecerseuned 5 11.9 S$ 6.6 .O 41951—1........ 51.8 31.1 20.7 8 
seneeee canes 8 13.0 5 wun .6 Pere 45.4 27.0 18.4 9. 
pesboereneee a 11.0 a 7.6 8 Pri wcewae 40.0 23.8 716.2 9. 
baaeveeeneun 4 18.6 8 9.2 .6 Prasacaas 42.0 25.0 17.0 10. 
























































* Revised. 


! Figures, except for cash dividends, are estimates of Council of Economic Advisers, based on preliminary data. 
Source.—Same as for national income series. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 






























































[On basis of daily statements of United States Treasury. In millions of dollars] 
| Marketable public issues ? Nonmarketable public issues 
| Total Total : Treasury ial om 
End of month | oot direct Total Treasury po Treasury | Treasury Total b....3 bane ond — po ao 
- debt . bills indebt- | notes | bonds tends savings debt 
edness “ notes | ment 
| series 
1045—June....| 259,115)| 258,682|| 181,319|| 17,041 | 34,136 | 23,497 | 106,448] 56,226 || 45,586 | 10,136 |........ 18,812 | 2,326 
Dec... . 1 278,682|| 278,115|| 198,778]; 17,037 | 38,155 | 22,967 | 120,423) 56,915 || 48,183 ena wee 20, 2,421 
1946—June....| 269,898}| 269,422)! 189,606|| 17,039 | 34,804 18,261 | 119,323) 56,173 || 49,035 3, 4 eae 22,332 1,311 
Dec.....| 259,487|| 259,149)| 176,613 29,987 | 10,090 | 119,323) 56,451 49,776 3, a 24,585 1,500 
1947—June... .| 258,376|| 258,286 168,702)/(15,775 }, 25,296 8,142 | 119,323) 59,045 || 51,367 Bybee lesedssce " 3,173 
Dec.....| 256,981|| 256,900)} 165,758]) 15,136 | 21,220 | 11,375 | 117,863) 59,492 || 52,053 5,384 970 | 28,955 2,695 
1948—June....| 252,366|| 252,292)| 160,346) 13,757 | 22,588 | 11 .375 | 112,462) 59,506 || 53,274 4,394 959 | 30,211 2,229 
Jec.....| 252,854)| 252,800)| 157,482)] 12,224 | 26,525 7,131 | 111,440) 61,383 || 55,051 4,572 955 | 31,714 2,220 
1949—June....| 252,798}| 252,770)| |155,147)] 11,536 | 29,427 3,596 | 110,426) 62,839 || 56,260 4,860 954 | 32,776 2,009 
Dec.....| 257,160)| 257,130) 155,123)|} 12,319 | 29,636 8,249 | 104,758) 66,000 || 56,707 7,610 954 | 33,896 2,111 
1950—June....| 257,377|| 257,357|| 155,31 13,533 | 18,418 | 20,404 | 102,795) 67,544 || 57,536 8,472 954 | 32,356 2,148 
Nec... ..| 256,731|| 256,708); 152,45 13,627 ,37 39,258 94,035) 68,125 || 58,019 8,640 953 | 33,707 2,425 
1951—Jan...... | 256,143}, 256,125|| 151,620) 13,629 |........ 43,800 | 94,035] 68,092 || 58,017 | 8,748 953 | 33,992 | 2,421 
4 eee | 255,958]| 255,941 151,625}) DE Be-s-¢20-0 0% 43,802 94,035| 67,824 || 57,769 8,730 953 | 33,933 2,559 
are 255,018); 254,997); 151,623!) 13,630 |........ 43,802 94,035) 67,405 57,764 8,296 953 | 33,525 2,444 
| | 254,748); 254,727) 138 ,075)| OF gs errr 43,802 80,490; 80,615 57,652 8,109 | 14,498 | 33,590 2,447 
May....| 255,122) 255,093'| 138,041) Seuee fe cescece 43,802 80,469; 80,639 57,607 8,158 | 14,518 | 34,049 2,364 
June....| 255,251|| 255,222// nas 7); 13,614 9,509 | 35,806 78,832) 80,281 i 57,572 7,818 | 14,526 | 34,653 | 2,370 
Se 255,685)| 255,657), 139,2 “ 9,524 | 36,360 78,830) 79,339 || 57,538 7,926 13,524 | 34,707 | + 2,332 
Aug.. 256 ,677]| 256,644, 139,741 15,012 | 14,740 31,010 78,827| 79,434 || 57,509 8,041 13,522 | 35,146 | 2,323 
Sept. 257 ,386|| 257,353) 140,169)| 15,617 | 15,317 | 31,013 78,070) 79,152 HI 57,488 7,775 | 13,519 | 35,637 | 2,395 
a 258,336! 258,298); 141,753)| 16,849 | 28,016 18 ,669 78,068) 78,571 || 57,501 7,705 13,017 35,615 | 2,359 
Nov 259 ,647)| 259,604) 142°741) 18,100 | 28,017 | 18,406 78,066) 78,650 || 57,552 7,737 | 13,014 | 35,862 | 2,351 
Dec. 259,461), 259,419), 142,685)' 18,102 | 29,078 | 18,409 | 76,945) 78,483 | 57,587 7,534 | 13,011 | 35,902 2,348 
ii 





1 Includes fully guaranteed securities, not shown separately. 


? Includes amounts held by Government agencies and trust funds, which aggregated 3,320 million dollars on Nov. 30, 1951. 
’ Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service 


bonds 


depositary bonds, and Armed Forces Leave bonds, not shown separately. 


Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512, 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC 
SECURITIES OUTSTANDING DECEMBER 31, 1951 

















On basis of daily statements of United States Treasury. In millions 
of dollars] 
Issue and coupon rate |Amount}} Issue and coupon rate |Amount 
Treasury bills?! Treasury bonds—Cont. 
Jan 3, 1952 1,202 |} Jume 15, 1952-54..... 2 5,825 
ma. 10, Weis kc coos 1,201 June 15, 1952-55...2%%4 1,501 
a Ae: 1,200 || June 15, 1952-554... .2 510 
ee. Se 1,201 Sept. 15, 1952-53..... 2 7,986 
Jan. ee ee 1,302 Dec. 15, 1952-54..... 2 8,662 
3» | SRS 1,300 |} June 15, 1953-555. ...2 725 
a OR Se 1,303 |} June 15, 1954-565. .2% 681 
og M8 a Pee 1,102 |} Mar. 15, 1955-605 30 2,611 
TS ae 1,100 Mar. 15, 1956-58. ..2 1,449 
Mar. 6, 1952.... ..| 1,104 |] Sept. 15, 1956-595. .2% 982 
Mar. 13, 1952.... ...| 1,200 |] Sept. 15, 1956-59...2\4 3,822 
wear. 3S, GRP. ...siscck See June 15, 1958-635. .2% 919 
Mar. 20, 1952..... 1,201 |} June 15, 1959-62*. .2\% 5,283 
Mar. 27, 1952.... 1,204 Dec. 15, 1959-62*. .2% 3,469 
June 15, 19522%......... 1,249 || Dec. 15, 1960-655 3e8 1,485 
June 15, 1962-67. .2 2,118 
Dec. 15, 1963-68*. .2%% 2,830 
Certificates June 15, 1964-69°. .24% 3,760 
Apr. 1, 1952...... 1% | 9,524 Dec. 15, 1964-69%. .234 3,836 
July 1, 1952......1% | 5,216 Mar. 15, 1965-70*. .2 5,196 
Aug. 15,1982... 17g | 383 |] Mar. 15, 1966-718. .2 3,480 
Sept. ‘oa. 1% 1,832 June 15, 1967-725. .2 2,001 
Oct. 1.1982... "7192 l10'Re1 |] Sept: 15, 1967-72. ..2 2,716 
Dec. 11952...) | 1% | 1.061 Dec. 15, 1967-728. .2 4,074 
Postal Savings 
Treasury notes eee 102 
Mar. 15, 1954...... 1 4,675 
Mar. 15, 1955...... 1 5,365 
Dec. 15, 1955...... 1% | 6,854 ||/Panama Canal Loan. 3 50 
Apr. 1, 1956...... 1% | 1,007 |j———_ 
Ge. 1, 1956...... 1lg 508 Total direct issues... .. 142,685 
ae Guaranteed securities 
coe nde Federal Housing Admin. 
ar. 15, 1952-54. . 324% | 1,024 WE awicnacaaeens 39 














. an on discount basis. See table on Open-Market Money Rates, 


- Tax Anticipation Series. 
: Called for redemption on Mar. 15, 1952. 
heey Dec. 15, 1955. 
artially tax exempt. 
® Restricted, 


January 1952 





UNITED STATES SAVINGS BONDS 


[In millions of dollars] 
























































Amount | Funds received from sales during ge 
out: peri maturities 
Month we ey 
atend of | all || Series | Series | Series | All 
* series E F G series 
Fiscal year 
ending: 
June—1944..| 34,606 |15,498 |/11,820 802 | 2,876 2,371 
1945..| 45,586 |14,891 |/11,553 679 | 2,658 4,298 
1946..| 49,035 | 9,612 || 6,739 407 | 2,465 6,717 
1947..| 51,367 | 7,208 || 4,287 360 | 2,561 § ,545 
1948..| 53,274 | 6,235 || 4,026 301 | 1,907 §,113 
1949..| 56,260 | 7,141 4,278 473 | 2,390 5 ,067 
1950. .| 57,536 | 5,673 || 3,993 231 | 1,449 §,422 
1951..] 57,572 | 5,143 || 3,272 347 | 1,523 6,137 
1950—Dec....| 58,019 541 284 61 197 509 
1951—Jan....| 58,017 475 343 18 115 653 
Feb....| 57,769 386 272 17 97 528 
Mar....| 57,764 359 280 12 67 560 
Apr....| 57,652 310 254 9 47 472 
May...| 57,607 296 247 8 41 478 
June...| 57,572 290 244 8 38 476 
July...| 57,538 311 258 8 45 482 
Aug... .| 57,509 314 267 8 38 437 
Sept...| 57,488 273 230 7 36 390 
Oct... .] 57,501 334 274 10 50 410 
Nov....]| 57,552 316 268 9 39 364 
Dec....] 57,587 297 254 9 34 401 
Maturities and amounts outstanding December 31, 1951 
Year of All Series Series Series 
maturity series E G 
ed ie. ev-ekeweaeae 840 840 
NE eee 3,765 3,765 a 
ee aa 6,353 5,181 192 981 
SEC a wed sia «aan 8,055 5,721 478 1,856 
ES ae 6,870 4.469 500 1,902 
DE Ab co eee oaee 5,077 2,273 581 2,223 
See 4,858 2,365 465 2,028 
eae 4,962 2,583 242 2,137 
SR bit eench sale endind 4,771 2.4.0 259 1,851 
NN a eld kari ane cid 5,271 2,526 441 2,304 
SE Sod oa Swen aha 3,882 2,389 203 1,289 
ee 2,190 a al 373 1,817 
REE 723 117 606 
Unclassified......... —30 |} Ae 
Wi si 57,587 | 34,771 3.851 | 18,995 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
[Par value in millions of dollars} . 





Total Held by Held by the public 
gross U. S. Government 
we cae and tn Stet 
(includ- trust funds ! niividuals . 
End of month ing guar-||_ Insur- | Other patecel, 
anteed i i ance corpo- ancous 
securi- |; Special | Public banks | ©" | rations Savings | Other | ‘Dves: 
ties) issues | issues bonds jsecurities| ‘TS 








48 ,496)| 4,775 2,305 ’ 
55 ,332 ’ 
76,991 $ : . , 





140,796 
202,626)! 14, 
259,115) . ° ° 22,900 
269 ,898 owt > 17,700 
258 ,376 13,900 
252 ,366 ° ’ 13,500 
252,854 s 14,300 
20° 500 15,100 
ae ~ 2 20,100 | 16,300 
1950—June : § 7 z ; 19,800 | 18,300 
Dec 56,7: 3, a : ,533 > ‘ : 18,600 | 19,900 
1951— June 255,251 , 65: ,305 .293)| 22, 58, - 17,000 | 20,200 

















Aug. | 256,677]| 35,1: = ,192)} 23, 58,800 . 16,700 | 21,000 


Sept......| 257,386]| 35.637 | 6,36 5,380] 23,734 | 59,400 | 10,100 | 16,700 | 20,100 | 8. 8,900 | 17, al 
| 258 .336 5,615 6,367 ,353 oe 60,600 10,000 16,600 20,900 8, 5, 900 30 10,600 



































1 Includes the Postal Savings System. 
*%Includes holdings by banks in territories and insular possessions, which amounted to 250 million dollars on June 30, 1951. 
* Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions. 
Note.—Holdings of Federal Reserve Banks and U.S. Government agencies and trust funds are reported figures; holdings of other investor 
groups are estimated by the Treasury Department. 
SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 


[Interest-bearing public market¥ble securities. In millions of dollars] 





U. S. | | | | | lu. Ss. 

Govt. | Fed- | , Mu- | Govt. | Fed- . Mu- a 
ee agen- | eral ie tual | pon — | agen- | eral | mer tual pad 
| ot ind- || cles | ll Sav- poms | Other End of month adiniadl. cies Re- | al Sav- acini 
| ing and | serv ings = a in and | serve | banks! ings vanies| 
| 8 | trust | Bz ans | banks | P@ & trust | Banks! banks | P* 


| Total 
End of month 


funds | | funds 








and notes, due 


security: | 
| or callable: 


| 
a 
Type of } | | Treasury bonds 
} 
| 


Total:? | 
1949—June....|155,160|| 5,374|19, 343| 56,237|11, 029|19 090/44, a geo 
155.138|| §,327|18.885|59, .850}10. 772|18,535/41.763 ng 
155,325]| 5,350/18,331|58,972|10,877(18, 132/43 .663 “ 
471|| 5.365|20,778|54, 893/10, 144|16,862/44,429 1950—June- 
1951—June... |137 944) 3,272|20,268|51.515| 8.254 12,077|42, 558) 1951—Jons.”” 
Sept... .|140,201|| 3,335/22 ,020|52 303] 8,126)11,691/42,726| 
Oct... ../141,788]| 3,334/22 ,338/53,409| 8,002/11 643/43 ,062!| Sept... . 
Treasury bills: Oct.. 
1949—June... mx 63) 4,346) 2,817 . 60) 4,237)| 
Dec..... ie 11| 4,829} 3,514 ‘ 70| 3,880)\1-5 years: 
1950—June....| 13,53 3| 3,856) 3,703 ‘ 90| 5,846]} 1949—June.... 
Dec.....} 13, 35| 1,296] 3,888 : 474| 7,901 eC... .. 
1951—June... t 26 5§27| 3.750 829; 8,360 am ~~ 
Sept....] 15,617 68} 1,054; 4,608} 102) 716) 9,065 a 
Oct. 16,849)! 63} |310| 5.858I 88| 748] 9.782|| 1951—June... 
Certificates: | | Se 
1949—June....| 29,427 26| 6,857| 9,561} 207| 602 pt... 

















| ; s 4,896)\24,75 

| 3 a ee | 5,396/24, 78:3 

} | 

5-10 years: | | 
1949—June... 5,067); 532! 584; 6,587; 2,002 

640 


Dec.....| 29,636 48) 6,275|11,520 169 633 
1950—June... 18,418 7| 5,357) 5,354 64 382 
Dec.....| 5,373 (3) 2,334) 1,544 7 53 
1951—June.... 9, 509)/ 17| 3,194) 2,753 37 287 


ae .537;| 568] 1, 995 

Sept... .| 15,317] 31) 4, 944) 4,476 43 473 1950—June.... q i| 3} | 75 ,439 
i. ae 28 ,016) 44/12 ,848) 5,945 54 613 Per 982) .125 
Treasury notes: 1951—June....| 15,962 7 0: ,009) 
1949—June... 3,596 47 359} 1,801 41 104 
Det....< 8,249 s 562) 5,569 107 244 
1950—June....| 20,404 3,500/11,204 154 403 ° 
Dec.....| 39,258 12,527)15,833 136 707\10,045 
1951—June....| 35,806} 12 ,439/13,704 120 687 6 ,.S42)/After 10 years: 
| | mh 5 ? 
Sept... .| 31,013] 3)11,910/12,228} 103} $14) 6,245)| 1949 ah by “rr ig He 
Oct 18 ,669 3} 5,068)10,524| 72| 312) 2,690) yosq__y ae *h ae eee 82| : ry 7'130 

une.... a | 4,482 ,092 1 
7, 780/42 ,042|10, 768]18,315|26, 320 Dec.....| 43,599}| 4,682 93 7,180 


Treasury bonds: 
1949—June....|110,426 | ~ > 
7;218|39,235|10.480/17,579|25,029|| 195!—June.... 30,023} 2,629) 1, :781| 5,389| 7,293|10,534 


> 
= 
= 








— UT 


oun wes ON 


Ow Neno- 
Ku Mau 





— 
ah 
Ue 
> 


Sept.. : } 318) 1, ge } 1,935} 
Oct... ,157]}} 315) 1, | 2,436) 1,928! 1 


am 





—_ 
Dec.....|104,758 oa 
1950—June....|102,795 a 5 ,618/38 ,691 yo 17 ,249|25,340 Sept....| 30, 017} 2.655 397 , 5.366) 7. 10,706 
: 7 
y 
.18 














Dec.....| 94,035 4 ,620\33 ,607| 9,967/15,617|24,941 5 | oom e 744 

195i—June....| 78,832 4,108)31, 286) 7,973|10. 264/22, 023) Oct. .| 30,01 2.688) 1, ied | 5,305 te iat 
Sept... .| 78, 070), : 8 4,108/30, 961| 7,876) 9,974/21 963) | 
Oct. | 7 78 ,068)) 4,111)31, 049) 7.784 9 958/21 ,977) 





























i} } 





* Figures include only hok ee by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks, insurance companies, and the residual ‘other’ are not entirely comparable from month to month. Figures in column headed “other’ 
include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively 
small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above. 

1 Includes stock savings banks 

2 Includes Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below. 

3 Less than $500,000. 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
{In millions of dollars] 





On basis of daily statements of United States Treasury Cash operating 
income and outgo! 








Increase (+) or | General fund of the Treasury (end of period) 
decrease (—) 
during period Assets 


Clear- Bal- 








. Budget 
Net surpius 
re- (+) or ing ance _ Cash ie 
ceipts : ac- in q ia- in- as 
deficit count! Consent gen- — Spe- Other bili- come | outgo 

eral cial | assets| ties 


balance P ener Re- depos- 
serve |." 
banks?! itaries 


Deposits in 








+366 +478 , . 438) 1,771 41,628 
+483) +4,587 71 5, : 950] 3,268 40,970 
—214) —2,135 : 338) 5,680 53,439 
1950—Dec.. —52 —369 : 690} 2,344 4,488 
1951—Jan... +247 —583 : 807| 2,117 
Feb... —161 —184 ¥ 465| 3,614 
Mar.. ,O5 +111 —944 71 8, 1,120) 5,900 
Apr...| 2, +106 —270 : ‘ z 611] 5,030 
May. ° s ’ —304 +366 P P " 666 ,029 
June.. ¢ a +43 +129 a oan 4 338 ,680 
July. .| 2,57 a —14 +435 : 5,620} 6,032 584| 3,694 
Aug.. 5,087 49: 3) —103 +988 5,095) 5,4: 459] 3,244 
Sept.. : ‘ +30 +709 6,916) 7,356 947| 4,547 
Oct... 48: 847 55| —86 +945) —2,042] 4,874| 5,311 493} 3,021 
Nov... 5,175 +82} +20] +1,306 —250} 4,624] 5,147 481| 2,901 
5, +196 +7 —186 —329| 4,295) 4,816|| 321] 2,693 


DETAILS OF TREASURY RECEIPTS 


PAPO 



























































On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue 
] 





! ! 
Income taxes Deduct = | ‘ 
=aeune tees nae Withheld Indi- Corpora- Es- oo 


Fiscal year Mis- Social Oe | a Social Net | individual | 


= cella- | 

or month — neous — re- | Refunds] Security| re- — 

by em. | Other | internal pane ceipts || ceipts of employ- | ceipts . | tax not profits gift toma : 
ie revenue | taxes ment - | withheld taxes taxes — 

ployers comme taxes 

| ! 


, vidual tion in- tate 
income and} ,; - 
| income | come and and 





3 Fiscal year: | 
Other 9,842|19,641| 8,348 2,456|42,774| 2,838]  1,690/38,246 7 7,996 | 11,554 | 7,585 
; 10,073]18,189| 8,303 1 ,853|/41 311 2,106|37,045 7,264 | 10,854 7,599 
13,535/24,218| 9,423 2 ,253)//53 369 3,120/48,143] 15,901 9,908 | 14,388 8,704 
1950—Dec.... 988 764 169} 4,211 267 1,907 679 
1951—Jan $680) 2, 853 | 4, 4,448 829 297 820 
Feb... 2,044 797 | 4, 4,257 3,105 ‘ 151 730 
Mar.... 1,273 838 152) 8, 8,112 409 j 4,316 682 
tea 578 690 177|| 3, : 2,626 935 499 635 
May...| 2,038 747 : 217)| 4, : 3,146] 3,509 244 713 
June... 1,123 s 719 f 270)| 7,603 7,089 256 3,908 660 
July... 726 722 225|| 2, 2,571] 1,158 : 709 
Aug....| 2,130 806) 5 228| 4,165 55 3,594] 3,600 290 771 
| 4,128) 4,115 707 124/| 6, 6,209 110 
ae 780; = 828) 885 168)| 2) 2,635 1,227 512 
Nov....] 2,177] 254! 805 ‘ 211|| 3,95 : 400} 3.521] 3 '428 98 | 
Dec, P1,359) 2,916) 823 32: 153) 5,576] 31) 266| 5,279 fe 


DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS 


















































On basis of daily statements of United States Treasury 





Budget expenditures Trust accounts, etc. 


Social Security 
accounts 





Fiscal year Inter- Vet- Trans- Other 


or month na- | erans fers 





—— Inter-| ,; 
National tional to 

yi _. | est on : Ad- — 
defense debt ~~ w atiake! trust Re- In- Ex 


- vest- | pendi- 
aid tration ments} tures 


Re- In- 


ac- ceipts | Vest- 


counts cuipts 





12,158 6,016 916 3,722) 1,479) 2,252 
12,378 4,657 1,383 4,293) 1,028) 3,114 
19,958 4,431) 5 8 972| 7 5,631] 2,685) 2,790 
1,510 6 288 7 241 
1,651 x 73 414 233 
1,695 9 606 194 
2,057 2 101 
2,160 ; 82 83 
2,396 1 s 510 
2,495) 1, 346 
2,930 128 
3,040 526 
2,628 s s : 193 
3,166 d 59 
3,015 173 . : 732 285 
P3 


1065) 1,057 3 4s 562] 550) si] 278] 142 


















































P Preliminary. ¢ Corrected, 1 Excess of receipts (+) or expenditures (—). 
? Excludes items in process of collection. 3 For description, se¢ Treasury Bulletin for September 1947 and subsequent issues 
‘ These are appropriated directly to the Federal old-age and survivors insurance trust fund. 

Jatively * Beginning January 1951, old-age insurance employment taxes are not reported separately. Figures for prior periods have been combined 
for purpose of comparison, ® Beginning January 1951, Treasury reports combine income taxes withheld and employment taxes.. Figures 
shown for withheld income taxes exclude. and figures shown for social security taxes include, employment taxes as indicated by amounts appro- 
Priated to Federal old-age and survivors insurance trust fund. 7 Less than $500,000, 


January 1952 67 








GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
{Based on compilation by United States Treasury Department. In millions of dollars] 
PRINCIPAL ASSETS AND LIABILITIES 





Liabilities, other than 
interagency items 





Assets, other than interagency items! 
| 




























































































Bonds, notes, 
Com- part and deben- ES Pri- 
modi- ws Land, tures payable post ” | vately 
Corporation or agency Loans} ties, a Other Other Pane owned 
Total || Cash | To | sup ure | as- ; liabil- | inter- | ‘et 
| ceiv- | plies, U.S and one Fully ities ont est 
| able | and | Govt | Other | equip- guar- 
mate-| cacy. | Secu- | ment anteed/ Other 
| rials | Fities | tities? by 
| U.S. 
All agencies: 
NS 9 eee ....|24,635 642/13,228) 1,774) 2,075) 3,473) 2,945 499 23} 1,190} 1,193/21,995 234 
Os ho ans wg owe bea ‘ ..|25,104 715)13 496) 1,764) 2,162) 3,467] 2,951 549 19] 1,247] 1,234/22,337 268 
PD ee, Gee wee ane so : 25,188 649/13 ,504) 1,719) 2,185] 3,474) 2,999 659 29] 1,378 932)|22 ,533 315 
Bt, De, BUSS. cccncaves a |25 ,668 659/13 ,906) 1,515] 2,236] 3,472) 3,025 854 34|) 1,399 949/22 ,962 322 
Classification by agency. 
Sept. 30, 1951 
Department of Agriculture: 
Farm Credit Administration: } 
Banks for cooperatives. . ; 4206} 3 353 eee (?) 6 117 1 285 23 
Federal intermediate credit banks. . 848|| 30) 742 67 2 9 787 9 52 
Production credit corporations 56|| 1 ; eden a 41 es (3) Salaidgra (3) 55 
Agricultural Marketing Act Revolving | 
ots sednceseawnns are } 1} 1 Sl SER OV A 1 
Federal Farm Mortgage Corp. 35)| 2 32 1 1 1 34) 
Rural Electrification Administration ‘| 1,777) 33) 1,692) (3) 52 1) 1,777 
Commodity Credit Corporation 2,149 10 499} 1,238 109 293 1 163) 1,985 
Farmers’ Home Administration ‘ —e 595}| 70} 456 | 1 (3) 67 6 589 
Federal Crop Insurance Corp.. | _ ae | 9 2 37 
] | ' 
Housing and Home Finance Agency: l j | 
Home Loan Bank Board: | 1} | | 
Federal home loan banks........ 1, O41)) 20) 747) 271) = () 3) 3 495 247) () 299 
Federal Savings and Loan Insurance Corp..| 201 | 1} i) ESAS A, Rata 4 4 197 
Home Owners’ Loan Corp.. | 2 2 1 ) (8) ) 
Public Housing Administration 5 1 ,.904)) 69) 560} ) (3) 1,254 21 | 16} 1,888! 
Federal Housing Administration | 412 : 7) 24] 277) «) 1 71 31 197 183) 
ce of the Administrator: I} | | 
Federal National Mortgage Association 11,728) () | 1,715 (3) 12 2) 1,726) 
SR bh aeons ceenaen secs : inal 77 10 29) ooo Goce 34 i 77} 
| j i | 
Reconstruction Finance Corporation: } i} | | | 
Assets held for U. S. Treasury *.. | 7844] 2| 1 140 3} 583 55 bee —_ 784 
| Ee er |} 860)) 12} 731) a 71 1 45} me ES 69 791) 
Export-Import Bank...... shod 2, 328]| “Ee ary See ee (3) eine 3 47| 2,282| 
Federal Deposit Insurance Corp.... ..| 1,353}] 1 | “SS (3) . | 90} 1,263) 
Tennessee Valley Authority. ..... }1,151]} 132] RG 998) ” ee 36] 1,115) 
SEW csccbandincascasncs | 7-900) 173) 4,011) 124) @) | 3,385 44] 164} | 57 7,843| 
' | | 
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 
| Sept. 30, 1951 
Fed. Rural Fed. Recon-| — “i ’ 
Purpose of loan Fed. | inter- | Banks} Com- Elen. Farm-| Nation-| Public | Fed. | struc- — All ae 
Farm | medi- | for co-| modity t ‘fhe cs ers’ al Hous- | home| tion _~ d All . ae ti 
Mort.| ate | opera-| Credit ti ©a- | Home| Mort- ing loan Fi- wet other |} 28€2- | agencies 
Corp. | credit | tives | Corp. Fe Adm. | gage | Adm. | banks| nance a — 
banks ae Assn. Corp. -_ 
To aid agriculture......... p 37| 742 356 503} 1,693 a Se a (3) sh 6)| 3,896 3,675 
To aid home owners....... ‘ ; 2 : 1,715 2 124 139)| 1,981 1,809 
To aid industry: 
Neon led bechehtewaaks ; eee reer eee ae 2 104 105 
er . (4) 25 69 494 498 
To aid financial institutions: 
RE Gee tara Stab alate pine aie a ' ee Ae Ae ane oye eG wine's () Ree: eee (8) ) 
RES Hee: | | ; Dwe che velcak's 747 8}. ee 755 824 
NN Nn wit Chee htiars | ae Se es aay Saari 64) 2.319) 3,750) 6,133 6,151 
Nia i cn ed oh awietniaes |. EO YEO Fe ee 559]... ee 108 720 627 
Less: Reserve for losses........ 5} @) 2) 4 2 ee , 45 7 9 178 186 
Total loans receivable (net)... 32 742 353) 499} 1,692 456) 1,715 560 747 732| 2,312] 4,065}}13,906] 13,504 






































' Assets are shown on a net basis, i. e., after reserve for losses. ; 

? Totals for each quarter include the United States’ investment of 635 million dollars in stock of the International Bank for Reconstruction 
and Development and its subscription of 2,750 million to the International Monetary Fund. 

* Less than $500,000, ‘4 Includes assets and liabilities of the Regional Agricultural Credit Corporation, which have been reported as “Disaster 
Loans, etc., Revolving Fund,"’ since the dissolution of that Corporation pursuant to Public Law 38, 81st Congress. x 

* Includes Farm Security Administration program, Homes Conversion program, Public War Housing program, Veterans’ Re-use Housing 
program, and Public Housing Administration activities under the United States Housing Act, as amended. 

* Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the 
Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress. 

? Includes figures for Smaller War Plants Corp. which is being liquidated by the Reconstruction Finance Corp. 

* Figures for one small agency are as of Aug. 31, 1951. 


Note.—Statement includes figures for certain business-type activities of the U. S. Government. Comparability of the figures in recent 
years has been affected by (1) the adoption of a new reporting form and the substitution of quarterly for monthly reports beginning Sept. 30, 


1944, and (2) the exclusion of figures for the U. S. Maritime Commission beginning June 30, 1948. For back figures see earlier issues of the 
BULLETIN and Banking and Monetary Statistics, Table 152, p. 517. 
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BUSINESS INDEXES 
[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 
















































































: : Construction 
— pat eer 2 contracts Employment # 
1935-39 =100 awarded (value)? 1939 =100 Depart- 

1923-25 = 100 “aa, aa Whole- 

tory Freight store Con- sale 

carload- enles sumers’| com- 
Year or month Manu- a an ings* (val prices ?| modity 

factures - 1935-39 's « [1935-39] prices 

Non- 1939 = ue) *4 
Min- a>) an i- 100 | 100 |1947-49] =100 | 1926 
Total Total || den- agt Factory =100 
Non. | ¢rals tia) | Other | cul- =100 
Du- tural 
du- 
rable rable 

Ad- | Unad-|} Ad- | Ad- | Ad- | Ad- Ad- | Ad- | Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad- 

justed| justed|| justed| justed| justed| justed|| justed| justed| justed| justed| justed| justed| justed | justed | justed | justed 
Perc ieee 72 84 62 71 63 44 79| 88.6]...... 103.7} 103.9 120 27| 123.8) 138.6 
CED... 6 cvackte<neensieaee 75 93 60 83 63 30 90; 89.4/...... 104.1) 124.2 129 32| 143.3) 154.4 
i... avccwenssetweaee 58 53 57 66 56 44 =. & Sa 79.7) 80.2 110 30) 127.7 97.6 
sr See 73 81 67 71 79 68 88) 84.4/...... 88.2} 86.0 121 30) 119.7 96.7 
SS, cantancdn an aeeeeus 88 103 72 98 84 81 bh a 100.9} 109.1 142 34; 121.9) 100.6 
SG. s+ cbse eene 82 95 69 89 95 > or 93.7} 101.8 139 34) 122.2 98.1 
OD. ccdwes cee ce eesares 90) 107 76 92 122 124 120} 94.1)...... 97.0) 107.3 146 36] 125.4) 103.5 
ee Re 96 114 79 100 129 121 SO) OEE cca 98.9} 110.5 152 37| 126.4; 100.0 
eee Sees 95 107 83 100 129 117 139} 98.0)...... 96.7) 108.5 147 37| 124.0 95.4 
Se See 99 117 85 135 126 142} 98.1]...... .9| 109.8 148 37| 122.6 96.7 
eS Ey 11 132 93 107 117 87 142} 102.5}......] 103.1] 117.1 152 38} 122.5 95.3 
eee See 91 98) 84 93 92 50 125} 96.2]...... 9.8) 94.8 131 35; 119.4 86.4 
SER rl en 75 67 79 80 63 37 84) 87.1]...... 75.8) 71.8 105 32} 108.7 73.0 
ee eS ee 5 41 70 67 28 13 . ot 64.4) 49.5 78 24 97.6 64.8 
SED. ov cnscvedeesenaen 54 79 76 25 11 Rift 71.3) 53.1 82 24 92.4 65.9 
1934 75 65 81 32 12 48} 84.9)...... 83.2} 68.3 89 27 95.7 74.9 
| PREPS Ese 87 86 37 21 50} 88.5]...... 88.7| 78.6 92 29 98.1 80.0 
| eee ae 103 108 100 99 55 37 . BofA 96.4) 91.1 107 33 99.1 80.8 
Serr Scere 113 122 106 112 59 41 TG) 108 Gi. ccces 105.8) 108.9 111 35} 102.7 86.3 
err ee 89 78 95 97 64 45 80; 95.4)...... 90.0) 84.7 89 32; 100.8 78.6 
Ee Sapee 109 109 109 106 72 60 81; 100.0]...... 100.0} 100.0 101 35 99.4 771A 
ee Slee 125 139 115 117 81 72 89) 105.8)...... 107.5} 113.6 109 37; 100.2 78.6 
EEC CT oe 162 201 142 125 122 89 149} 119.4]...... 132.8| 164.9 130 44| 105.2 87.3 
Pe CRE 199 279 158 129 166 82 =: 3 a 156.9) 241.5 138 50} 116.6 98.8 
Se ee ERD 239) 360 176 132 68 40 92] 138.8)...... 183.3] 331.1 137 56) 123.7} 103.1 
Serre ee 235 353 171 140 41 16 I 2 ee 178.3} 343.7 140 62| 125.7) 104.0 
ae See ee 203 274 166 137 68 26 102} 132.3)...... 157.0} 293.5 135 70; 128.6) 105.8 
SRT ee 170 192 165 134 153 143 161] 136.7|...... 147.8) 271.7 132 90} 139.5) 121.1 
SPP ee ee 187 220 172 149 157 142 169} 143.2/...... 156.2} 326.9 143 98} 159.6) 152.1 
_, SEO ere 192 225 177 155 1 162 214) 145.9]...... 155.2} 351.4 138 104; 171.9) 165.1 
ge POO ne ee 176 202 168 135 211 192 226} 142.0]...... 141.6} 325.3 116 98; 170.2} 155.0 
WSO e.s oc vnnionneeees 200) 237 187 148 295 305 287) 145.7)...... 149.7} 371.8 128 105} 171.9) 161.5 

1950 
pe, ee 183 179 209 179 130 242 245 239) 140.7] 140.5] 139.8] 329.2 117 97; 168.2) 151.4 
eee 180 177 207 180 118 263 260 266| 139.6) 140.2| 139.9) 330.0 104 98| 167.9] 152.8 
March 187 183 211 181 144 275 278 274) 141.2] 141.3) 141.0) 333.5 127 99; 168.4) 152.7 
CS imac Gammerk en 190 188 222 180 140 284 298 273) 142.7] 143.2] 141.6) 337.2 126 100; 168.5} 152.8 
NE «. od wnioe Sekt 195 195 231 181 145 274 303 250| 143.9] 147.1] 144.5) 348.0 122 100; 169.3} 155.9 
Bw inn hor ieee 199 200 237 184 151 291 325 262| 145.3) 148.9] 147.3) 362.7 127 103; 170.2} 157.3 
BSc Gites 196 198 235 181 144 325 369 289} 146.1) 150.9) 148.3) 367.5 126 122} 172.0) 162.9 
PE eee 209 212 247 195 159 334 362 311} 148.3) 155.0) 156.3) 394.4 135 114) 173.4) 166.4 
September........ 211 216 251 194 163 321 332 312) 149.2) 156.0} 158.9} 403.2 134 108} 174.6) 169.5 
ES 216 220) 261 196 166 299) 294 303) 149.9) 157.7] 160.3} 415.8 137 103} 175.6) 169.1 
November........ 215 215 260 195 160} - 306 284 323| 150.2] 157.7| 159.2) 414.6 136 103} 176.4) 171.7 
December......... 218 216 268 197 157 332 297 360} 150.6] 158.1] 159.4} 426.0 140 110} 178.8} 175.3 
1951 

ee 221 216 268 201 164 333 312 350} 151.2] 159.7) 158.9) 424.0 146 125} 181.5) 180.1 
February......... 221 217 271 201 158 323 311 334| 152.1| 161.3) 161.0) 430.0 129 115) 183.8) 183.6 
ae 222 219 277 199 158 304 292 314) 152.8) 161.4) 161.0) 435.0 139 105} 184.5) 184.0 
| | RARRSEEEFS Beye 223 222 279 198 164 373 283 446) 153.2) 161.7} 160.0) 433.2 136 104) 184.6) 183.6 
95 erence ate 222 223 276 198 165 361 276 430) 153.6) 161.3) 158.6) 428.4 133 104; 185.4) 182.9 
BR dinccuvundee 221 223 274 197 165 374 289 443) 153.9] 161.2] 159.5) 434.3 131 105} 185.2) 181.7 
at 212 214 265 187 156 303 298 306| 153.9} 160.0) 157.3) 422.8 125 105} 185.5) 179.4 
OS Re 217 220 267 193 165 291 292 291) 7153.7/) 7158.3) °159.5| "429.4 133 109} 185.5} 178.0 
September. ....... 219 223 272 7193 167 275 279 271/ 7153.3\ 7156.9) 7159.7) "437.4 133 107 186.6) 177.6 
October ese 218 222)) 274 188 174 261)) 265 258} 153.1) 156.1} 158.6) 432.7 135 108; 187.4) 7*178.1 
November........ 218) »219|| ?275| P188) 171 °269|| 243 290 | P153.1/7155.8/ 157.4) ¢429.7 137 P1112 188.6} 178.3 

December => eee 216) 276 187 —— serine s oa , eS re eats ew Pe es See 133 110 eran . > 

| | | u 
* Average per working day. ¢ Estimated. ® Preliminary. * Revised. 


? Three-month moving average, based on F. W. Dodge Corporation data; for description of index, see BULLETIN for July 1931, p. 358. For 
monthly data (dollar value) by groups, see p. 77. 

The unadjusted indexes of employment and payrolls, wholesale commodity prices and consumers’ prices are compiled by or based on data of 
the Bureau of Labor Statistics. The consumers’ price index is the adjusted series, reflecting: (1) beginning 1940, allowances for rents of new housing 
units and (2) beginning January 1950, interim revision of series and weights. Nonagricultural employment covers employees only and excludes 
personnel in the armed forces. 

‘ For indexes by Federal Reserve districts and for other department store data, see pp. 80-82. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 

for department store sales, December 1951, pp. 1490-1515. 


' For indexes by groups or industries, see pP- 70-73. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Adjusted for Seasonal Variation) 
‘Index numbers of the Board of Governors. 1935-39 average = 100] 
| 1950 1951 


Industry | —— — ; ee 


Nov.| Dec. " .| Apr. | May June | July Aug. Sept.| Oct. 











Industrial Production—Total 215 | 218 222 | 221 | 212 | 217 | 219 | 218 
Manufactures—Total,............-.+-- 224 | 229 231 228 | 226 

Durable Manufactures : sandaees 260 274 272 | 274 
lrom and Steel'....... . 246 : j 261 | 2:3 4} 258 


Pig iron . : § 

Steel oa ee ; 296 
Open hearth ne 198 213 
Electric wma 


Machinery 
Transportation Equipment 


Automobiles (including parts) 
(Aircraft; Railroad Equipment; 
and Government)? 


Nonferrous Metals and Products 


Smelting and refining. . 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)?. 
Fabricating 
(Copper products; “Lead shipments; Zine shipments; 
Aluminum Suotaeta Magnesium products; Tin 
consumption)? ‘ 


Lumber and Products 


Lumber 
Furniture. ... 


Stone, Clay, and Glass Products... .. 


Glass products . 

Glass containers......... 
Cement 
Clay products v7 
Other stone and clay products _ 


Nondurable Manufactures 
Textiles and Products......... 


Textile fabrics. 
Cotton consumption. 
Rayon deliveries ... 
Nylon and silk consumption 2 
Wool textiles. 
Carpet wool consumption. 
Apparel wool consumption . 
Wool and worsted yarn 
Woolen yarn 
Worsted yarn 
Woolen and worsted cloth 


Leather and Products 


Leather tanning.... 
Cattle hide leathers. . 
Calf and kip leathers. 
Goat and kid leathers 
Sheep and lamb leathers 


Manufactured Food Products 
Wheat flour 


Cane sugar meltings*® 
Manufactured dairy products 












































» Preliminary. 
1 Methods used in saa the iron and steel group index have been revised beginning October 1949. A description of the new methods 
may be obtained from the Division of Research and Statistics. 
® Series included in total and group indexes but not available for publication separately. 
Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer 
available separately. Individual indexes through June 1951 are shown in preceding BULLETINS. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 


[Index numbers of the Board of Governors. 1935-39 average =100] 





1950 





Industry 








—-— 


Manufactured Food Products—Continued 


Meat packing 
Pork and lard 
Beef 


Other manufactured foods 
Processed fruits and vegetables 
Confectionery 
Other food products 


Alcoholic Beverages 
Malt hg 
Whisk 
Other distilied spirits 
Rectified liquors 
Tobacco Products 


Cigarettes 
Other tobacco products 


Groundwood pulp 
Soda pulp. 
Sulphate and Sulphite pulp § 


Tissue and absorbent paper 
Wrapping paper 
Newsprint 
Paperboard containers (same as Paperboard) 
Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 


Petroleum refining ? 


By-product coke 
Beehive coke 


Chemical Products 
Paints 


Industrial chemicals. . . . 
Other chemical products 2 


Rubber Products 





longer 












































For — footnotes see preceding page. 


Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, ne "353- 771 and 825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 





1950 





Industry 
Nov.| Dec. 








215 
226 
260 
246 


Industrial Production—Total 
Manufactures — Total 
Durable Manufactures 


272 
198 
803 


Transportation Equipment 


Automobiles (including parts) 
(Aircraft; Railroad equipment; Shipbuilding—Private 
and Government)? 


Nonferrous Metals and Products 


Smelting and refining 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)? 
Fabricating 
(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
consumption)? 


Lumber and Products 


Furniture 
Stone, Clay, and Glass Praducts 


Glass products 
Glass containers 


Textile fabrics 

Cotton consumption 

Rayon deliveries 

Nylon and silk consumption ? 

Wool textiles 
Carpet wool consumption 
Apparel wool consumption. 

oolen and worsted yarn.... 
Woolen yarn 


Leather and Products 
Leather tanning 


Cattle hide leathers........ 
Calf and ki 


»160 


P120 


Cane sugar meltings ? wieat Decne 
Manufactured dairy products P98 


Cheese 
Canned and dried milk......... biti ctnvssboke tes 
Ice cream 












































® Preliminary. 

1 Methods used in coming the iron and steel grou 
may be obtained from the on of Research and Statistics. 

* Series included in total and group indexes but not available for publication separatelv. 

* Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer 


available separately. Individual indexes through June 1951 are shown in preceding BULLETINS. 


p index have been revised beginning October 1949. A description of the new methods 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 1935-39 average =100] 





1950 1951 





Industry 
.| Dec. 2 \ ‘ a June 





Manufactured Food Products—Continued 


Meat packi 
Pork and lard... 
Beef 


Other manufactured foods 
Processed fruits and vegetables 
Confectionery 
Other food products 


Alcoholic Beverages 


Malt a 

Whiske 

Other distilled spirits 
Rectified liquors 


Tobacco Products 


Cigarettes 
Other tobacco products 


Pape 
“Paperboard. 
Fine paper * 
Printing paper 
Tissue and absorbent paper 
Wrapping paper 
Newsprint 
Paperboard containers (same as Paperboard) 


Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper)........... 


Petroleum and Coal Products 


Petroleum refining * 
Gasoline 


Lubricating oil 
Kerosene 
Other petroleum products? 


By-product coke 
Beehive coke 


Chemical Products 


Paints 












































ae bre footnotes see preceding page. 


—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940. DD. "753-771 and 825-882. 
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OUTPUT OF MAJOR CONSUMER DURABLE GOODS 
(Adjusted for Seasonal Variation) 
[Index numbers of the Board of Governors, 1947-49 average = 100] 





1950 


Dec. 





ae jane 163 
Passenger automobiles ‘ 170 


Household goods, total. .... .| § 156 
Carpets - 115 
Furniture , | 2: 121 
Major apl liance . . “ 4 
Radios and televisior ee 7 


1 
3 












































» Preliminary. 

Note.-—For description and back series see BULLETIN for October 1951, pp. 1235-1240. Unadjusted indexes for these series and individual 
series for major appliances and radios and televisi am are available upon request to the Division of Administrative Services, Board of Governors of 
the Federal Reserve System, Washington 25, D. 


FACTORY EMPLOYMENT, BY INDUSTRIES 
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. In thousands of persons] 








1950 1951 


Jan. | Feb. Mar. | Apr. May June E July Aug. | Sept. | Oct. | Nov. 


Industry group or inuustry 





ADJUSTED FOR SEASONAL | | 
VARIATION } 


| 
Manufacturing—Total e+) 12,915) 12,953) 720) 13,249) 13,211, 13,204, 13,106) "12, 965) 12,856, 12,785) 12,766 


Durable goods.......... 7,155) ,193| 7,249 7,449| 7,449 7,352| °7, 303) '7,268| 7,244 7,245 
Primary. metal industries 1,120] 1,131) 1,143) 1,147 oil 1,161} 1,174 7 1,173) 1,171) 1,159) 1,149) 
Fabricated metal products.... 846} 839 839 | L 855 . . 834 829) r8i 2| 806! 
Machinery except electrical.....| 1,139] 1,157] 1,192 al ‘ u. 233 : 1,247) 71,221) "1,222 1, 
Electrical machinery pewue 710 710 704} | 708 705} "714 14 
Transportation equipment..... 1,139} 1,160) 1,175 23: 53) 1,243 23: x 1,187) 1,198 "1. 1 a. 
Lumber and wood products.... 765 758 54) 55 J 763 : 748) 736 30 
Furniture and fixtures , 319 320 7 7 319 7289} 28 
Stone, clay, and glass produc ts | 475 469 8} 7 483 s 5 r482 
Instruments and related ones | | 
ucts 208 209) 2 2 220 7226 
Misc. manufacturing industries. 411) 416) 3} : 424 7396 
Ordnance and accessories...... 23) 24) 2: 7 30 d r4i 
Nondurable goods a 760) 5,760 * 5, 5,800 * "5 662 
Textile-mill products 1,250) 1,239 245 - ; 1,214 ,205 3) 71,170) 
Apparel and other finished tex- 
tiles. ... 1,046] 1,048] 1,07 074) 1,063 s 047} 1,053} 1, 032| 
Leather and le: ather products... 362} 361 q ‘ 357 5 § | 336) 
Food and kindred products..... : | 8.872 . 1,191 ,17 71,152 
Tobacco manufactures. | | 81 82 81 
Paper and allied produc ts | : 424 2 426 421 
Printing, publishing and allied 
industries . J 510 § q 51: 4 513 g r514 
Chemicals and allie od products... s 514 52 §2 539 r542 
Products of petroleum and coal | 192 2 195 194 
Rubber products 218 223 y 7220 





WITHOUT SEASONAL ADJUSTMENT 


Manufacturing—Total 3, 13,056 " 13,189) 13,108) 12,993 , 885) "13,069 
Durable goods 7,210| 7,254 . 7,428, 7,445) 7,406 - = 7,261 
Primary Metal Industries 1,126, 1,142 fs . 1,159| 1,161| 1,162 17 155 1,165 
Blast furnaces, steel works 
and rolling mills........ 554} 556 5: 55 561 562 565 2 § "575 
Fabricated Metal Products 850) 852 . 52 858 859 850 | "817 
Machinery except Electrical... .. 1,133 1,163 215 1,239| 1,242 ,252 ,235 209 
Metalworking machinery... 197 204 : , 227 228 3 7225 
Electrical Machinery 721 724 2 718 707 . 696 
Electrical apparatus (gen- 
erating, etc.)...... ied 254 257 256 s 266 270 "27 
Communication equipme nt. 278 278 268 7 262 247 c r23« 
Transportation Equipment...... 1,139| 1,160| 1,175 2s ,25 1,243) 1,233 : ,187| 71,198 
Motor vehicles and equip- 
ment. 760 767 767 7 774 752 "675 
Aircraft and ‘parts latest ial iar 239 252 264 309 318 "357 
Lumber and Wood Products .... 773 754 739 q 752 764 7 "754 
Sawmills and planing mills. . 452 440 429 443 449 r449 
Furniture and Fixtures 327 26 321 317 301 7285 
Household furniture 242 238 234 227 211 195 
Stone, Clay, and Glass Products . 477 474 473 483 484 "484 
Instruments and Related Products. 209 211 211 - 221 222 r224 
Misc. Manufacturing Industries. . 32 424 413 27 2 422 409 388 
Ordnance and Accessories 24 25 30 32 ‘ r4l 


















































For footnotes see following page. 
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FACTORY EMPLOYMENT, BY INDUSTRIES—Continued 
(Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. In thousands of persons] 





1950 1951 





Industry group or industry 
Nov. Dec. 3 q , June 





Nondurable goods 5,834 5,655 
Textile-mill Products 1,262 1,205 
Broad-woven fabric mills... 606 604 604 4 588 
Knitting mills 234 216 
Apparel and Other Finished Tex- 
tiles 1,056 . 000 
Men's and boys’ furnishings 253 9 245 
Women's and misses’ outer- 
275 255 


Leather and Leather Products.... 360 344 
Footwear (except rubber)... 226 222 
Food and Kindred Products , 196 z 146 
Meat products 244 : 233 
Canning and preserving... . 171 s 154 
Bakery products 193 192 
Tobacco Manufactures 84 76 
Paper and Allied Products 427 426 
Pulp, paper and paperboard 
MUS. 0c sc cccccevevsecee 215 
Printing, Publishing and Allied 
Industries 512 

, 152 
Commercial printing 169 
Chemicals and Allied Products... 528 
Industrial organic chemicals 172 
Products of Petroleum and Coal.. 198 
Petroleum refining 7 154 
Rubber Products 220 












































r Revised. 

Note.—Factory employment covers production and related workers only; data shown include all full- and part-time production and related 
workers who worked during, or received pay for, the pay period ending nearest the 15th of the month. Figures for November 1951 are preliminary. 
Back data and data for industries not shown, without seasonal adjustment, may be obtained from the Bureau of Labor Statistics. Seasonally 
adjusted data beginning January 1939, for groups and the total, may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF FACTORY EMPLOYEES 
{Compiled by Bureau of Labor Statistics] 





Average weekly earnings Average hours worked Average hourly earnings 
(dollars per week) (per week) (dollars per hour) 





Industry group 1951 1950 1951 1950 1951 





Oct. Nov. . | Oct. | Nov. | Nov. Oct. 


514 . 1.614 
587 . 703 








Manufacturing—Total 
Durable goods 


Primary metal industries 
Fabricated metal products. ... 
Machinery except electrical 
Electrical machinery 
Transportation equipment 


. 580 ‘ 688 


652 


WRIAS WO 
CURIl Of f 


Lumber and wood products ; 
Furniture and fixtures 56.87 |'58. 
Stone, clay, and glass products 

Instruments and related products 
Miscellaneous manufacturing industries. .| 57. "57.6: 
Ordnance and accessories 


Nondurable goods , 58. 


o> - 


Textile-mill products 53. r48. 
Apparel and other finished products ed r45. 
Leather and leather products..... 5. 745.95 
Food and kindred products 58. rol. 
Tobacco manufactures ; r44. 


NACAS BW BNwWUnN 


Paper and allied products : 765.57 
Printing, publishing and allied products. a "77. 
Chemicals and allied products. ... 3 68. 
Products of petroleum and coal 3 83. 
Rubber products 3 70. 





i3 i 
mR AS BDOUMNN © AdwWOES 


Oma 
Prono Po 






































’ Revised. n.a. Not available. 


fl a Data are for production and related workers. Figures for November 1951 are preliminary. Back data are available from the Bureau 
ot Labor Statistics. 
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
{Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. In thousands of persons] 


——$——$—_$__—_— 





| | - ‘ c Tigpeapeves- Federal, 
a “a | anufac- ” ontract tion an — wer State, and 
Year or month Total turing Mining contraction public Finance Service forol 
utilities government 








il 


ae exvevadest) 
1944... eee ae ! 
oD e canes 40,069 

IME aes ea 


1947 cidewse sens 43,371 
1948 pwegeerceeehes 44,201 
SePisduecesessvesvoes 43 ,006 
| rr re 44,124 


ss ee 


SEASONALLY ADJUSTED | 


1950—November.......| 45,501 | 
December. . ‘ 45,605 





1951—January........ 45,804 
February....... 46,078 
eae 46,266 
April...........| 46.491 | 
May os sewed 46,507 
itteneekenndl 46.626 || 
are 46,602 | 
August : | 46,553 
September 46,435 | 
October . : 46,355 || 
November... .. 46,370 








. 


NNNNNNNNNN NN 
; : tos ten an Oe tate ‘me 


- 


+h eb SSeS See Le 
’ 1 1 


. 





UNADJUSTED 


9.896 
10,443 


1950— November .| 45,873 
December...... .| 46,595 


NN 
= 
NN 





9,592 
9,554 
9,713 
9,627 
9,683 
9,732 
9,667 
ro 641 
9,774 
9.871 
10,024 


1951—-January . 45,246 || 
February....... 45,390 | 
ad civine 4 45,850 
<a 45,998 | 
May..... ate 46,226 || 
June..... : 46,567 
. eee 46,432 | 
August... 46,724 
September oe "46,921 
October........ 46,841 
November..... 46.736 | 








. 
Hh SSAAASA ALA Hb 
cas tat ta Sad tad tao te a oe DED 
LSIOwKwK Sa 
SCA sNNNN nw 


NNRNRNNNNNN Nh 
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- 
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he heheheh a en Hb 








aa 
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* Revised. 

Note.—Data include al! full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of 
the month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. Novem- 
ber 1951 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures beginning 
January 1939 may be obtained from the Division of Research and Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 


| 





Civilian labor force 





Total 
civilian non- Employed ? Not in the 
institutional labor force 
population ! 


Year or month 





In nonagricul- In 
tural industries| agriculture 








45 ,390 39,100 
45,010 67 38 ,590 
44,240 40,230 
46 ,930 45,550 
49,761 45,850 
51,405 45,733 

0,684 46,051 
52,450 46,181 


$3,721 45 ,782 
54,075 46,657 


1951—January ’ 52,993 47,658 


February ° 52,976 
108 ,964 53 ae 


54,314 45.958 


























1 The number of persons in ee poane forces, previously included in the total noninstitutional population and total labor force items, is no 
longer available for reasons of secu 
3 Includes self-employed, A family, and domestic service workers. 
Note.—Details do not necessarily add to group totals. Information on the labor ~~ 4 status of the ation is obtained through inter- 
p many Yo ——¥- 7 on a sample basis. Data relate to the calendar week that contains the eighth day month. Back data are available 
rom ureau Census. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars] 























































































































































































































































































































































































TT 
-dera 
; Total and public 
local building tilities 
rnment Month Factories Commercial Educational Other . 
— 
>, 049 1950 | 1951 1951 1951 
5,026 
5 967 
607 : ideale, .«ovcundaten 730.9|1,043.2|| 343.5| 420.9] 37.7] 128.4] 60.6] 121.1] 63.5] 84.6] 73.5| 126.8] 152.1] 161.3 
4 4S4 li .-| _ 779.5]1,140.5]] 361.5] 531.1] 27.9] 116.2} 58.3] 101.8] 58.0} 81.0} 121.4) 132.2] 152.5] 178.2 
613 BED, .sccvscauwehed 1,300.2/1,267.5|| 574.7] 574.6] 161.5] 122.7| 88.6] 78.8] 96.3] 128.4] 154.3] 139.4] 224.9] 223.6 
811 DL .++s0saeed see} 1,350.5]1,375 674.8} 590.8] 119.2) 174.3] 106.8] 106.3] 97.0} 103.5] 125.6] 133.9] 227.0] 266.1 
5,910 May...-.ssccvcces --| 1,347.6)2,573 674.6) 661.1 83.7|1,274.9 96.4 60.6; 100.2} 123.2) 128.3) 175.3) 264.5) 278.0 
June.....--++eeeeeee 1,345.5/1,408. 628.1) 545.2 69.3) 211.5 97.7 65.4) 128.3) 128.1) 148.7] 148.3] 273.4) 310.5 
’ July. ...--- se eeceeee 1,420.2/1,379. 675.1) 548.1 79.8) 164.1] 117.4 75.4) 121.2) 150.1) 168.8) 146.9) 258.0) 295.2 
— August.....--+-++00- 1,548.9/1,262. 754.1) 567.6) 128.8} 158.8) 137.9 65.5} 113.1) 127.9) 161.2) 123.8) 253.8) 219.3 
to444 September......+++++ 1,286.5|1,082. 49.6, 479.7) 90.8} 109.4) 137.2} 80.0] 119.4) 98.5) 151.4) 116.6] 238.2) 198.7 
119 October... ...ccccee: 1,135.8)1,051.4)| 529.9) 496.2 93.6 95.8) 104.5 68.8 86.3 94.5) 142.5; 159.1} 179.1] 137.0 
November........+-+- 1,087.1) 931.8) 496.7! 443.9) 103.9 77.2 94.4 48.4) 109.4 79.0; 127.2) 123.1] 155.5) 160.2 
baee ecessbel. ..0n0esens 1,168.4]....... _¥ Bieogee ot Ree aaa x Beem ~ C Biegetan 199.5]....... 
200 Neath... -esenenee 14,501.1]....... |s.741.0 bagareanl yy See ey Gee 1,179.8)....... 1,651.0)....... 2,578.4]....... 
"347 
398 CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 
496 \Figures for 37 States east of the Rocky Mountains, as reported by the Stents Sed $0 Miahie inet alt tie tates Wibndiiies dace 
’ ’ ; i , ported by the 
1526 F. W. Dodge Corporation. Value of contracts in millions of dollars} fF W. Dodge Corporation. Value of contracts in thousands of dollars} 
yt Total I Public ownership | Private ownership 
Mont! 
on | 949 | 1950 1950 | 1951 | 1949] 1950 | 1951 1951 1950 
33 ae Federal Reserve district ' 
037 t See 483| 731 201} 306} 323) 530) 737 - on Nov 
376 ‘ Feb...... 568} 780 285| 332) 317) 495) 808 ner. t. Nov. 
oe + Mar. 748| 1,300 481/ 418] 466] 819 849 : 
088 a _ = —_ = 1 = rt! = 1 pa EE eer y er 96 ,669 51,744 52,288 
, 17 2 pe pa 950] 1 "345 428 "£83 574 917 "826 BR ee eee) eee 134,069 181,596 197 ,462 
21 : ie Jul 948] 1.420 460| 615! 537 960! 764 As 6 ang da tiawcingie ee 50,090 64,187 73,736 
292 z= | a sat 911] 1.549 4381 48961 5951 1.111) 776 | Cleveland..........cceccccees 96,119 99 430 111,336 
377 2 Sant 1.072] 1.287 364| 318] 7831 °922| 765 PE. visu sr sccceoseswessse 98,941 89,147 120,464 
377 + Oe 11062] 1.136 308] 307] 730) 828| 745 | Atlanta.......... 77,276 131,907 110,816 
— — ‘oss! 1°087 320 642| (767 Chicago a ae 44,568 181,265 ise .402 
aA gay 7 a - nn oan lhl lan St. ee ,741 67 ,978 4,801 
544 y o.. ps Bho pas ll Ms En SOT Minneapolis eee 39,703 52,759 33,584 
- ie Kansas City 46,080 63,498 60,242 
49% 4 Year. ./10,359}14,50% isteach seoden, coos pose BN Sd weeeen nee eernens see 74,517 67 ,908 89,931 
- oe LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION Total (11 distvicta). .....ccccse 931,768 |1,051,419 |1,087,062 
{In millions of dollars] 
ae A Title I loans Mortgages 
_—— £ Rental |War and| Mili- 
. Vear or | qoeqy || Beeb” | Fmall| Foto | and | Vet-| tary | INSURED FHA HOME MORTGAGES (TITLE Il) HELD IN 
i month im- | con- | houses feat ned —_ PORTFOLIO, BY CLASS OF INSTITUTION 
rs prove.| struc-| (Title | "(Title | (Title | (Title 
EY ment!) tion II) ID VI)* | VIID* {In millions of dollars] 
— 4 SRE 755 321 (*) 347 3 || ee Mu Sav- 
1947 .11,787 534 o, = tkenee = Aen Com- cual ings Insur- we 
1948 3,338 614 GP Bo sceces CEO feawsses mer- an ance | era 
1949 ‘|3!821 || soa] 13 | 1,855 7| 15339 i2 | End of month | Total}! cial | $2¥- | loan | com- | agen. | ther’ 
aE 4,342 || 694 67 | 2,466 21 | 1,031 123 banks | ,'"8* | associ-| panies| cies ! 
n the ; banks ations 
force te 236 
& 
1951—Jan....| 330 |} 63 1} 2251 28 13 BB ENBS 
— zt Feb....| 261 44 1 176 4 27 10 1938—Dec....... 1,199 634 38 149 212 77 90 
00 = Mar...| 294 50 2 180 3 32 28 1939—Dec....... 1,793 902 71 192 342 153 133 
[90 #3 Apr...| 252 43 2 162 7 20 18 1940—Dec....... ,409 |/1,162 130 224 542 201 150 
30 & May..| 271 52 2 165 16 ae Seiten 1941—Dec....... 3,107 ||1,465 186 254 789 234 179 
50) $ June..| 255 54 2 146 6 31 16 1942—Dec....... ,620 |/1,669 236 276 |1,032 245 163 
50 Ps) July...] 274 76 2 146 17 19 13 1943—Dec....... 3,626 ||1,705 256 292 {1,134 79 159 
33 & Aug...| 270 66 3 154 15 18 14 1944—Dec....... ,399 111,590 260 269 |1,072 68 140 
51 2 Sept...] 239 53 4 131 7 16 28 1945—Dec....... 3,156 ||1,506 263 253 j1, 13 122 
81 4 Oct... 300 74 a 145 20 15 41 
‘. Nov | 248 68 4 141 4 24 7 1946—June..... 3,102 ||1,488 260 247 974 11 122 
82 * “an ee) hs, ene ,946 111,429 252 233 917 9 106 
t © Corrected. 
S7 ‘Net proceeds to borrowers. * Mortgages insured under War | 1947—June..... 2, 1,386 | 245] 229] 889 8 | 102 
58 Housing Title VI through April 1946; figures thereafter represent |  — Dee... 2,871 11,379 244 232 899 7 110 
19 mainly mortgages insured under the Veterans’ Housing Title VI 
38 (approved May 22, 1946) but include a few refinanced mortgages | 1948—June..... 2,988 |}/1,402 | 251 245 | 973 7 110 
02 = Originally written under the War Housing Title VI. Beginning with |  — Dee....... ,237 }/1,429 265 269 |1,113 9 152 
29 =| December 1947, figures include mortgages insured in connection with 
53 sale of Government owned war housing, and beginning with February 1949—June..... 3, 1,587 305 323 |1,431 21 227 
74 1948 include insured loans to finance the manufacture of housing. |  Dec..... -.|4,751 1,771 378 416 |1,828 $2 305 
88 _ 'Mortgages insured on new rental housing at or near military 
1 installations under Title VIII, approved Aug. 8, 1949. 1950—Dec....../6,695 |/2,205 693 603 |2,712 60 421 
12 Less than $500,000. 
58 ‘Includes about 3 million dollars of Class 3 loans insured before 
€xpiration of this program Feb. 28, 1950, but tabulated after that date 1The RFC Mortgage Company, the Federal National wx 7 
— and not shown separately. Includes almost one million dollars Association, the Federal Deposit Insurance Corporation, and 
is no Mortgages insured since August under new Sec. 8 small homes program. a = ~ joo any Corporation. tedassiel 
Note.—Figures represent gross insurance written during the period ncludes mortgage companies, finance companies, industrial banks, 
and do not oan account of aioe repayments on poe = Ba insured | ¢ndowed institutions, private and State benefit funds, etc. 
inter- ns. Figures include some reinsured morte, which are shown in NotTE.—Figures represent gross amount of mortgages held, exclud- 
, the month in which they were reported by FHA. Reinsured mortgages ing terminated mortgages and cases in transit to or being audited at the 
on rental and group housing (Title II) are not necessarily shown in the Federal Housing Administration. 
month in which reinsurance took place. 
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MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars} 





Merchandise exports ! Merchandise imports * Excess of exports 





1948 1949 1950 | 1951 1947 1948 1949 1950 19474 | 1948 1949 1950 





January 19: ,092 | 1,105 741 e974 533 547 590 623 023 660 545 515 
February : ,O85 | 1,043 764 | 71,076 438 589 567 600 760 496 477 
March ’ -139 | 1,189 860 | 71,285 445 675 633 665 939 404 557 


»121 | 1,173 804 | 71,372 $14 $32 534 585 . 847 590 639 
, 103 .095 830 | 71,354 475 554 $41 659 ’ 1,029 549 554 
,O14 . 108 877 | 71,292 404 625 526 687 856 389 582 


,019 900 4779 | 71,189 452 564 456 709 813 456 444 
cere 265 992 885 762 | P1,267 406 606 491 820 860 386 394 
September. ... : 926 910 911 | P1,232 475 560 530 859 710 365 380 


OedeRer...2 os 1,023 856 906 | 71,154 493 600 557 922 811 423 299 
November ‘ 823 842 977 | 71,386 456 554 593 855 732 269 249 
December 17 1,318 945 |?1,065 605 720 605 P3867 567 598 340 











P13,581) 5,150 | 6,404 | 6,018 | 7,985 |710,154| 9,018 | 4,932 | 5,089 






































Jan.-Nov 14,168 peenee 11,106 | 9,210 
| 

® Preliminary. 

! Includes both domestic and foreign merchandise. 

* General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 

* Figures for 1947 have been revised to include shipments under the Army Civilian Supply Program for occupied areas, which had been 
previously included only for 1948 and subsequent years. 
‘ —— 47.0 million dollars of Mutual Defense Assistance Program shipments which were excluded from the export statistics for April, 

ay, and June 

Source.— Department of Commerce. 

Back figures.—See BULLETIN for February 1951, p. 210; March 1947, p. 318; March 1943, p. 261; February 1940, p. 153; February 1937, 
p. 152; July 1933, p. 431; and January 1931, p. 18. 





FREIGHT CARLOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS | 
{Index numbers, 1935-39 average = 100] RAILROADS 





[In millions of dollars] 
} For- 

Year or month Total ne 9 A 
ucts Total Net Net 

Year or month operating operating ianeail 

revenues income 











96 | 100 
96 | 114 
91 | 139 93 
104 | 155 
117 
124 
125 
129 
107 
88 
77 
68 


SEASONALLY 
ADJUSTED 
SEASONALLY 

1950—November...| 1: ADJUSTED 


December. . . 
1950—November. . 
$900 Doanery December. . 
ebruary.... 
1951—January.:.. 


September... 


November...| 13 September. 
October 
UNADJUSTED 


1950—November... s 
December. . . 204 1950— November. . 
December. . 


UNADJUSTED 


1951—January d 209 

February.... 197 195i—January.... 
204 February... 
193 
208 
212 
209 
206 
209 
202 . . 2 
November... 140 | 218 | 156 October... . 















































Note.—For description and back data, see BULLETIN for June 1941, pp. my 
529-533. Based on daily average loadings. Basic data compiled by Associa- » Preliminary. 
tien of American Railroads. Total index compiled by combining indexes for Note.—Descriptive material and back figures may be ob- 
classes with weights derived from revenue data of the Interstate Commerce tained from the Division of Research and Statistics. Basic 
Commissien. . data compiled by the Interstate Commerce Commission 
Annual figures include revisions not available monthly. 
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DEPARTMENT STORE STATISTICS 
{Based on retail value figures] 
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 


[Index numbers, 1947-49 average = 100] 





Year or month 


United 
States 


Federal Reserve district 





Rich- 
mond 


At- 
lanta 


Chi- 
cago 


St. 
Louis 





SEASONALLY ADJUSTED 





1950— November 
D 


had been 
for April, 


ary 1937, 


UNADJUSTED 


CLASS | 
1950— November 


November. 


STOCKS! 


SEASONALLY ADJUSTED 


1950-—-November 
December 


UNADJUSTED 


1950-—— November 
December 





?133 





















































’ Revised. 


¢ Corrected. 


» Preliminary. 


‘ Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 
Note.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1515. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 





Percentage change Ratio of Index numbers 
from a year ago stocks to without seasonal adjustment 
(value) sales! 1941 average monthly sales = 100 ? 





Sales during | Stocks) ae Sales during Stocks at end 


Department period month) peri of month 





1951 1951 
Oct. 
1951 





Sept. ct. | Oct. | Sept. 








GRAND TOTAL—entire store* 
MAIN STORE—total 


Piece goods and household textiles 

Piece goods 
Silks, velvets, and synthetics 
Woolen yard goods 
Cotton yard goods. . 

Household textiles 
Linens and towels.... 
Domestics—muslins, sheetings. -_ 
Blankets, comforters, and spreads... . 


ROS eh 


Ph ey 
ee) 


wk enrnawawek wa Ww 


CD NOSSHHOOOWOWMOBRANMIIDANOCAADS ASWHOHEUANNED CWHROCS "INS A bz 


Small wares.... 
Laces, trimmings, ‘embroideries, and ribbons. . 
Notions ‘ 
Toilet articles, drug sundries 
Silverware and jewelry 
Silverware and clocks‘........... 
Costume jewelry ¢.. 
Fine jewelry and watches 
Art needlework 
Books and stationery 
Books and magazines 
Stationery 


MOD DMNDMNRORMS WANTOUIOCONN & m= 


Women's and misses’ apparel and accessories. 
Women’s and misses’ ready-to-wear accessories 
Neckwear and scarfs 
Handkerchiefs 
Millinery. . . 
Women’s and children's gloves 
Corsets and brassieres 
Women’s and children’s hosiery 
Underwear, slips, and negligees 
Knit underwear 
Silk and muslin underwear, and slips. . 
Negligees, robes, and lounging apparel 
Infants’ wear... 
Handbags and small leather goods. . 
Women’s and children's shoes 
Children's shoes ¢ 
Ww omen ‘s shoes ¢ 
Women's and misses’ ready -to-wear apparel Pye 
Women’s and misses’ coats and suits 


NANSONBUAWOUAI4—F 0 OO—wW 


= 


Juniors’ and girls’ wear 
Juniors’ coats, suits, and dresses 
zirls’ wear 
Women's and misses’ dresses 
Inexpensive dresses ¢ 
Better dresses ¢ 
Blouses, skirts, and sportswear = 
Aprons, housedresses, and uniforms... 


656 
376 


584 


WNNN KK WNNKNNNUUUNWWwt nb bwwe OUN Www wre uwut es & & he 


Nee OWNwO 


957 
973 
971 
1,014 
1,093 


Men's and boys’ wear 
Men's clothing 
Men's furnishings and hats 
Boys’ wear. 
Men's and boys’ shoes and slippers. . 


Conan) 
- Owns 


1,002 


812 


te 


Homefurnishings 
Furniture and bedding. . 
Mattresses, springs, and studio beds « 
Upholstered and other furniture ¢ 
Domestic floor coverings 
Rugs and carpets‘ 
Linoleum ¢. . 
Draperies, curtains, and upholstery 
Lamps and shades 
China and glassware 
Major household appliances 
Housewares (including small appliances) 
Gift shop ¢ 
Radios, phonographs, television, records, etc.‘. . 
Radios, phonographs, television ¢ 
Records, sheet music, and instruments ‘! 


1+ 
e2une 


1,088 


! 
rs 


938 
854 
1,140 
850 
1,230 


CORK CNSOMWUUDRRA-WW 


Miscellaneous merchandise departments. . . 
Toys, games, sporting goods, cameras 
Toys and games 
Sporting goods and cameras 
Luggage 


AND ee Aa me ND Be dD) Gd Ge Gd he de deme ns en er NNN RK RK NK NR RR NE RENN WWWWNWEROE NWN BWWWUNDASEEWWH SWS EwWWnwew w w 


RAVI BEN EEWUWWEWHWKWH ASUS e 


MWR ANS SCHPOSONSNOOS—Oaa 
PASH EN 









































For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS—Costinued 





Percentage Ratio of Index numbers 
change from a stocks to without seasonal adjustment 
year ago (value) sales! 1941 average monthly sales = 100? 





Num- 
ber of Sales Stocks Sales during Stocks at end 


durin, (end of October ; 
Department = peri month) period of month 


ing 





1951 1951 
Oct. Oct. 
1951 1951 





Oct. | Sept. . | Oct. | Sept. 





BASEMENT STORE—total 
Domestics and blankets ‘ 


Women’s and misses’ ready-to-wear 
Intimate apparel ¢ 
Coats and suits ¢ 
Dresses ¢ 
Blouses, skirts, and sportswear ¢ 
Girls’ wear ¢ 
Infants’ wear ¢ 


Men's and boys’ wear 
Men's wear * 
Men's clothing ¢ 
Men's furnishings ¢ 
Boys’ wear ¢ 


t+++++ +44 


hoot ee ee et 
Ue oe a 


Homefurnishings 


Sh RCO CO SOUS RY m& 
— Nw AOwWWWe KNHKKKWSH WS NW 


NONMERCHANDISE—total ¢.... 


oe 
o 
— 


Barber and beauty shop ¢ s j (5) (5) 









































1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. 

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
sales and ie by department groups for back years, see BULLETIN for August 1946, pp. 856-858. The titles of the tables on pp. 857 and 858 
were reversed. 

? For movements of total department store sales and stocks see the indexes for the United States on p. 79. 

‘Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included 
in group and total indexes. § Data not available. 

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1950, sales and stocks 
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 


SALES, STOCKS, ORDERS, AND RECEIPTS WEEKLY INDEX OF SALES 
296 1 
at DEPARTMENT STORES (Weeks ending on dates shown. 1935-39 average = 100) 


{In millions of dollars] 








Reported data Derived data ! Without seasonal adjustment 








New 
orders 


Out- . 
Sales Stocks | standing Receipts 


(total (end of orders (total (total 


Year or month 


for 
month) 


for for 
month) month) pamet f month) 


1942 average... 599 263 
1943 average... 509 530 
1944 average... 535 560 
1945 average... 563 729 
1946 average... 715 909 
1947 average... 826 552 
1948 average... 912 465 
1949 average... 862 350 
1950 average... 34 942 466 


444 
412 


657 
652 
467 
338 
295 
386 


434 
395 

404 
1,152 


° 408 
»442 P1,149 9374 9405 


 Treuminary. * Revised. ‘ 
United States, “Figures for sales, stocks, and outstanding orders are | _ NOT®.—For description of series and for back figures, see BULLETIN 
ed on actual reports from the 296 stores. Receipts of goods are for September 1944, pp. 874-875. 
derived from the reported figures on sales and stocks. New orders 
cman ee wom estimates of receipts and reported figures on out- 
orders. 
Back figures —Division of Research and Statistics. 
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United States. 


New Haven.... 
Portland 
Boston Area... 
Downtown 


Lowell- 


New Bedford.. 
Springfield 
Worcester...... 
Providence... .. 


Bridgeport !.... 


Binghamton... 
Buffalo! 
Elmira... . 
Niagara Falls... 
New York City! 
Poughkeepsie. . . 
Rochester ! 
Schenectady... 
Syracuse ! 

| a 


Philadelphia. .. 
Trenton ! 
Lancaster!..... 
Philadelphia !. . 
Reading ! 
Wilkes-Barre !. 
York! 


Cincinnati !... 
Cleveland ! 
Columbus !.... 
Springfield !. . . 
Toledo! 
Youngstown !. 





Nov. 
1951 


Oct. 
1951 


+5] 


Tal 


+3} 
l 


| 
| 


+5 


+1 

+8 
+6 
+5 


+7}! 








|| Ch’ls’ton, W. a 
7| Huntington. . 


| Atlanta 


DEPARTMENT STORE STATISTICS—Costinued 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
henna panincae: from aa period of ae oeedll 


Cleveland-cont. 


Pittsburgh ee 
Wheeling. . 
|Richmond.. 
Washington i 
Baltimore 
Hagerstown. ... 
Asheville, N. C 
Raleigh 
Winston-Salem 
Anderson, S.C.. 
Charleston... 
Columbia 
Greenville, S, C. 
Lynchburg... . 


Richmond. 
Roanoke. 


Birmingham !. 


Montgomery !. 
Jacksonville !.. . 


ES 
St. Petersburg.. 
Tampa! 
Atlanta! 


Columbus 
Rome.... 


Baton Rouge !. 
New Orleans !. . 


Chattanooga !. 
Knoxville ! 





Nov 
1951 


Oct. 
1951 


+++, + 


++ 


+ 
a ee 


11 
mos 
1951 








Des M 


Grand Rapids. 
Milwaukee !... 


Madison 


2} 
2 |\St. Louis 
2|| Fort Smith.... 


Little Rock !. . 
Evansville. ... 
Louisville !.... 


St. Louis!... 
St. Louis Area 


Springfield... . 
Memphis!.... 


Minneapolis . 


Duluth- 
Superior ! 
Kansas City. . 


Pueblo. ...... 





Indianapolis '.. . 
Terre Haute 1... 
oines.... 


Green Bay !.... 


Minneapolis }.. . 


Hutchinson. ... 





Nov 
1951 


Oct 
1951 


11 
mos. 
1951 


+4 
+4] 
TY) 
+8) 
45] 
—4| 
+14) 
+6) 
+4 
+1 
+3 


+2) 
+8) 
0 


43) 
+3! 
Oo 
+4 
+4 


+3 


Vv allejo and 


S|} Yakima! 





Shreveport.... 
Corpus Christi. 
Dallas! 

me Peed ..... 
Fort Worth. 
Houston ! 

San Antonio... 


San Francisco. 
Phoenix ! 
Tucson 
Bakersfield !. 
Fresno!....... 
Long Beach !... 
Los Angeles. . 


Oakland and 
Berkeley ! 
Riverside and 
San Bernardino 
Sacramento !. . 
San Diego!... 
San Francisco !. 


Santa Rosa!... 


Napa! 
Boise and 


Portland. 

Salt Lake City! 
Bellingham !. 
Everett ! 


Spokane!.... 
Tacoma!,... 





11 
mos. 
1951 


+13 
+19 
+14 

+9 

+9 
+13 
+17 
+18 


Nov.| Oct. | 
1951 | 1951 


+13 


+5 
+5 
+3 


49 


+ 
tis + 
oS - 

= 


+ 


t 


I+ 
tod 
} 
mente 


+ 


}+-.+- | +4 


n” 


+ 
_an 





» Preliminary. 


? Data not available. 


* Revised. 
1 Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located. 
‘Seven months 1951. 


* Ten m 


mths 1951, 





CONSUMERS’ PRICES* 


[Bureau of Labor Statistics index for moderate income families in large cities, 1935-39 average =100] 





Year or month 


A 


Il items 


Food 


Apparel 


Rent 


Fuel, electricity, 
and refrigeration 


House 
furnishings 


Miscellaneous 





1950—November 
December 





APAUUANEANBSN Be CNOAUAWIANN & Ww 


188 





231 


PNWONOCRYNOOS WH NONBAKROOUD & WD 





115. 


207 


ACCAWOOAKON UY UROMNOBYNYNY © & 


CRUBNVYERRYON C4 CHRNROARURNREROA Se 








112. 


DARNOAAON OW WU AUCH SWOYEN Ow 


144 


111 


100 


OPK ORNADINE Ne NOBENOERANWU N 





PACRSOROAWNE AN UNSC OCHHwWHOO= BO 


168. 








1 Series is the adjusted one reflecting: (1) beginning 


revision of series and weights. 
Back figures.—Bureau of Labor Statistics, Department of Labor. 


82 


1940, allowances for rents of new housing units and (2) beginning January 1950, interim 
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te nD 


| +4 + 
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+ 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


[Index numbers of the Bureau of Labor Statistics. 


1926 =100] 





Year, month, or week 


Other commodities 





Textile} and and 


Fuel | Metals 
lighting] metal | "8 


mate- | prod- 


: Chemi- 
Build- cals and 
allied 
prod- 

ucts ucts 


House- 
fur- 
nish- 
ing 
goods 





1950—November. 
December 


AME... ccsess 
Septem 
October ...c.ncas 
November 


Pw AORWOCDACAm BA NOR RR WOR DUAR AUBDOCOHMORY 


Week ending:! 
1951—Nov 
No 


NNW 


v 
Yov. 2 
yOV 





w= = 








RBWNRADAAUBOAN BY BUBWNONWACEYWNEROHDWENDWO 





Dm OWOWWHADAN ON NEBR ODANWRANEIAUNOANOS 


4 
OU ONAUNAwWROW YH NWORUWNUHOUSOWNUWACRRNONDA 

















163.2 
r1S7_7 
159.5 


158.1 
159.3 
158.6 
159.1 


159.6 
159.6 
160.1 
160.0 


Ot OD Oem I RUN CODUN UR UNANUwWWwWUNd 
UNM RON ROMRN Ch BANACUIOHO RD RUNORODNUMN 
DASAIABUNNe BO CRE UARDUENKOUUNIWNORNOR 


~ 
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© coos 
seo 


oof 
ann 














Oe Rw ORWU OY YANWENNOUROCOOCANOWR OWNS 





SNR WON OH OR NO NWUNRANWUERWUWOUIOAUNDeOUw 





WAN OMUNAe WA CWUUNWIANIOWRWOUNWIN ROD 





DAUOWONNYRRD Bi RORAURDNEAUNOCNOHORAUH AWN 





Se WN ROH WOR AMABNNONNUWOON 


= Wh ON 0 





Subgroups 





Subgroups 








Farm Products: 
Se eee 
Livestock and poultry....... 
Other farm products 


Dairy products 

Cereal products 

Fruits and vegetables 
Meats, poultry and fish 
Other food 


Other leather products 
Textile Products: 

Clothing 

Cotton goods 

Sestery and underwear 


Si 
Rayon and nylon 


Woolen and worsted goods... 


Other textile products 
Fuel and Lighting Materials: 
Anthracite 





oown 


? ‘ 
Uw a 


ei ee 








m Vonos sHe 
inion owe 





WR ROSD AuHdAOM ANwWo 








tn to 


‘ D> ~ 


~ 
= 
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Metals and Metal Products: 


Agricultural mach. & equip.. . 


Farm machinery 

Iron and steel 

Motor vehicles 

Nonferrous metals 

Plumbing and heating 
Building Materials: 

Brick and tile 


Paint and paint materials.... 


Plumbing and heating 

Structural steel 

Other building materials 
Chemicals and Allied Products: 

Chemicals 


Drugs and pharmaceuticals. . 


Fertilizer materials 
Mixed fertilizers 
Oils and fats 
Housefurnishing Goods: 
Furnishings 
Furniture 
Miscellaneous: 
Auto tires and tubes 
Cattle f 
Paper and pulp 
Rubber, crude 
Other miscellaneous 








MANVCO ANY BWROAR NWADS~INN AWOLOS 





ba hooo 
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Mauro ve 
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mo Awe BwWNwerin NewWOd= 








” Revised. 


Weekly indexes are based on an abbreviated sample not 


Back figures—Bureau of Labor Statistics, Department of Labor. 


January 1952 


comparable with monthly data 





GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 


[Estimates of the Department of Commerce. In billions of dollars} 


RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 





Annual totals Seasonally mys en dg rates 





1950 








w 


Gross national product 


Less: Capital consumption allowances. . 
Indirect business tax and related 
liabilities 
Business transfer payments 
Statistical discrepancy 
Plus: Subsidies less current surplus of 
government enterprises 
Equals: National income 
: Corporate profits and inventory 
valuation adjustment 
Contributions for social insurance... . 
Excess of wage accruals over 
disbursements 
Plus: Government transfer payments... 
Net interest paid by government... 
Dividends 
Business transfer payments 
Equals: Personal income 
Less: Personal tax and related payments . 
Federal.... 
State and local 
Equals: Disposable personal income 
Less: Personal consumption expenditures 
Equals: Personal saving 
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NATIONAL INCOME, BY DISTRIBUTIVE SHARES 





Seasonally adjusted annual rates 


Annual totals by quarters 





1951 








nw 
a 


National income 


3 


Compensation of employees 
Wages and salaries * 
Private 
Military 
Government civilian 
Supplements to wages and salaries. . 
Proprietors’ and rental income '.. 
Business and professional 


N 
Co 


SH bUNS CWONNOWImDW 
~ 
ya 
~ 
aN 


N 
na 
CROANW AWASO~WIOD: 


won 


- 
Bro SSF 


MOR DNA WOARAWOUDH 
=e a 
Ce ArPOmUne 
mt 
wmese 28 werakbo 
he 
wnn Bt 


mWNAUUNON NE 
Mbeone NBO 


Domo On 


Rental income of persons 
Corporate profits and ~ papa 
valuation adjustment. . 
Corporate profits before tax 
Corporate profits tax liability... 
Corporate profits after tax. F 
Inventory valuation adjustment... 
Net interest 


N= 
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n.a. Not available. 

1 Less than 50 million dollars. 

2 Includes employee contributions to social insurance funds. 

3 Includes noncorporate inventory valuation adjustment. 

Note.— Details may not add to totals because of rounding. 

Source.—National Income Supplement (July 1951 edition) to the Survey of Current Business, Department of Commerce. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
{Estimates of the Department of Commerce. In billions of dollars) 
GROSS NATIONAL PRODUCT OR EXPENDITURE 





es 


1 rates Annual totals Seasonally adjusted annual 


by quarters 





1950 1951 














Gross national product 


Personal consumption 
expenditures......... 
Durable goods 
Nondurable goods 
Services 
Gross private domestic 
investment 
New construction ! : 
Producers’ durable equipment 
Change in business inventories... . 
Net foreign investment........... 
Government purchases of 
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cS 


oa 
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Less: Government sales * 
State and local 
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PERSONAL INCOME 
[Seasonally adjusted monthly totals at annual rates] 





eee KO SO FPS - 
winwo » awe woe ~ 





Wages and salaries 














Divi- 
Wage and salary disbursements Less em- Pro- dends 
Per- ployee | Other | prietors’| a —— R.A 
Year or month sonal c a _ labor F and per. a —_ > 
income om- : utions | income*| ren 80 oF 
b “y modity = Service for income | interest | ™€nts” | income® 
hanes produc- Sadan. indus- social income 
ents || ing in- tries tries insur- 
= dustries ance 
A .0 2 = 8 | .0 Al 8 7 1.5 8 
4 6 B 8 8 8 aA a a 4 oa 2.1 .0 
3 6 a 7 4 3 9 2 .6 m 7 £ 3.0 3 
3 9 6 7 2 3 m an 6 3 4 3.1 3 
4 3 9 Rt 5 3 8 “a 8 .6 8 9 3.1 wil 
8 7 a 9 1 .0 .6 3 1.2 e .4 7 3.2 .4 
5 3 6 4 .0 Al 5 .8 1.8 9 8 .0 3.0 —- 
: 9 9 1 4 a a 5 ee 1.3 oS 6 3.6 5 
i. 9 3 7 9 ms 5 6 2.3 1.5 5 4 6.2 * 
7 a : 3 | 9 By 6 2.0 1.9 .0 2 11.4 8 
1 .0 9 0 3 a 3 an 2.1 2.4 4 5 11.8 8 
6 5 Al 3 2 8 6 = 2.3 2.8 0 11.3 a 
3 5.1 2 5 9 0 2 4 2.2 3.0 4 fl 12.4 6 
2 .7 9 8 5 4 7 3 2.9 3.5 .0 3 $3.8 .6 
0 1 4 6 3 Al 3 9 3.2 3.6 3 ES 2.1 3 
4 4 .2 3 9 2 m m 3.1 3.7 2 m 1.8 5.5 
0 4 9 9 8 6 6 9 3.0 3.7 a .0 1.7 4 
4 
3 .6 .0 6 a 3 9 m 3.6 3.7 in 8 6 .4 
7 3 .0 4 4 a 8 AR 3.4 3.8 2 a 7 9 
c a 9 7 9 .0 3 3.7 3.8 SC 4 | 5.2 
.0 8 % 0 3 1 8 3.4 3.8 . 2 1 8 
8 1 8 6 6 m 4 3.7 3.8 0 2 7 .0 
.0 4 9 a 6 3 8 3.5 3.8 .0 0 8 oS 
4 A 6 8 0 3 5 3.5 3.8 2 7 6 of 
By .4 .8 5 a .8 3.4 3.8 » a 7 8 
6 3 : .0 4 3 0 3.4 3.8 3 s, B | 
= 169.5 173.1 Al 1 4 5 3.6 3.8 - 8 9 os 












































' Includes construction expenditures for crude petroleum and natural gas drilling. 

? Consists of sales abroad and domestic sales of surplus consumption goods and materials. 

* Less than 59 million dollars. 

‘ Total wage and salary receipts, as included in “Personal income” is equal to total disbursements less employee contributions to social insur- 
ance. Such contributions are not available by industries. 

* Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 
wee business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 

ation adjustment. 

Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers. 
: ‘Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
interest, and net dividends paid by agricultural corporations. 

NoTE.—Details may not add to totals because of rounding. 


Source —Same as preceding page. 
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CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
{Estimated amounts outstanding. In millions of dollars] 





Instalment credit Noninstalment credit 





End of year Total T 
: consumer Sale credit otal : 
or month — noninstal- Single- Charge 


ment Saymnent accounts 
utomobile credit loans 








1,267 2,607 530 
1,729 536 
1,942 

483 


one 
2228 
-axn se 


ow 
$333 
>= 


BOePNNNRSUUS 


1950—October 
November. . 
December 


2 3) 


1951—January 
February 


wud 
Ar 








5,798 
5,840 
5,844 , 41 : 
291 5,868 ,737 .42 a 1,110 


|} 13,045 
September. .... ,362 13,167 
October? ¥ | 13,199 
November?... 19,996 || 13,259 
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» Preliminary. 
Includes repair and modernization loans insured by Federal Housing Administration. 
? Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 


Note.— Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics. 


CONSUMER INSTALMENT LOANS 


{Estimates. In millions of dollars] 





Amounts outstanding Loans made by principal lending institutions 
(end of period) (during period) 





Insured 


a Com- | Small | Indus- trial 

modern- mercial trial loan 

ination ba banks ?| com- 
ton 8 

oa @ panies 


Year or month c led <4 sees Indus- 

om- ndus- tria : iscel- 
mercial trial loan = laneous 
banks ! banks 7} com- lenders 


panies ? 





200 
268 
285 
206 
123 
113 
164 
322 
568 
739 
801 
864 


1951—January.... 
February... 


September. . 
October?.... 
November? . 


NMNNNNN bd 
an tnt tat 















































® Preliminary. 

1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount 
of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of November amounted to 106 million dollars, 
and other loans made during November were 13 million. : 

2 Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 

+ Includes only loans insured by Federal Housing Administration adjusted by Federal Reserve to exclude nonconsumer loans. 
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CONSUMER CREDIT STATISTICS—Continued 


CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT CREDITS OF COMMERCIAL 
AUTOMOBILE CREDIT BANKS, BY TYPE OF CREDIT 


[Estimated amounts outstanding. 


In millions of dollars} 


{Estimates. 


In millions of dollars] 





Total, 
exclud- 
ing auto- 
mobile 


End of 
year or 
month 


Depart- 
ment 
stores 
and 
mail- 
order 
houses 


House- 
hold 
appli- 
ance 
stores 


All 
other 
retail 
stores 


Furni- 
ture 
stores 


Jewelry 
stores 





November. 
December . 


1951 
pa. aod 
ebruary.. 





September.| 3, 


| 3-2 


1,110 October? 


November! 


377 


























CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
BANKS, BY TYPE OF CREDIT 
(Estimates. 


In millions of dollars] 





Year or month 


Total 


Personal 
instal- 
ment 
cash 
loans 


Retail instal- 
ment paper ? 


Repair 
and 
modern- 
ization 
loans 12 


Auto- 


mobile | Other 





Outstanding at end 
of period: 
1948 


1950—October.... 
November... 
December. . 


1951—January.... 
February... 


October? ... 
November?, 


Volume extended 
during month: 
1950—October.... 

November. . 
December. . 


1951—January.... 
February... 
March 


ollars, 

August... .. 
September . 
October? . . 

November?, 


\lment 
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Year or month 


Other 
retail, 
pur- 
chased 
and 
direct 


Repai 
and 
mod- 


Automobile 
retail 





Direct 
loans 


Pur- ti 
chased son 


loans! 


erniza- 


r| Per- 
sonal 
instal- 
ment 
cash 
2) loans 





Outstanding at end of 


November?.. . 


Volume extended dur- 
ing month: 
1950—October 

November.... 
December... . 


September.... 
October? 
November?... 


























CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
LOAN COMPANIES, BY TYPE OF CREDIT 


(Estimates. 


In millions of dollars] 





Year or month Total 


Retail instal- 
ment paper ? 


Repair 
and 
modern- 
ization 
loans ! 2 





Auto- 


mobile Other 


Personal 
instal- 
ment 
cash 
loans 





Outstanding at end 
of period: 


oe ere 
SOs treaties eawneis 


1950—October.... 
November... 
December. . 


1951—January.... 
February... 


September. 
October?. . . 
November?. 


UP UWRAAR CORA CWO Cre 


Volume extended 
during month: 
1950—October.... 

November. . 
December. . 


mw 


September . 
October? ... 
November? 
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as 
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® Preliminary. 
? Includes both 


January 1952 


1 Includes not only loans insured by Federal Housing Administration but also noninsured loans, 
direct loans and paper purchased. 





CONSUMER CREDIT STATISTICS—Costioued 
FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE: 


—- 








Percentage change Char, 
Percentage change | ¢-om corres Instalment accounts ge 
fi ponding accounts 
from pi —s month of preceding 


month year Year or month =n . 

ouse- 
Peg | Ma ct | De 
Oct. | Sept. Sept. 


pliance | Ment 
1951 1951 stores stores stores 














+14 
+17 


Instalment +15 
Charge account.... +14 


Accounts receivable, end 


+2 
+2 


+9 
+9 














Inventories, end of 
month, at retail value +1 























» Preliminary. 
! Collections during month as percentage of accounts outstanding at 
* Preliminary. beginning of month. 











DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 





Index numbers, without seasonal adjustment, 1941 average—100 Percentage of total sales 





: Accounts receivable | Collections during 
Year or month Sales during month at end of month month 


(UO Des os te 


Charge 
account 
Instal- Instal- | Charge | Instal- | Charge sales sales 

ment account account 








Averages of monthly 
data: 


- 
S260 SCB"NALS eno 


September... ace 


November?..... 






































® Preliminary. r Revised. 
Notge.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 79. 
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DECEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 







































































































































































VABLE1 
ie. BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF DECEMBER 1, 1951 
Char 
accounts {In thousands of units] 
=. 
De Cotton Corn Winter wheat Spring wheat 
ment 
Stores Production Estimate Production Estimate Production Estimate Production Estimate 
1950 | Dec. 1, 1951 1950 Dec. 1, 1951 1950 Dec. 1, 1951 195 Dec. 1, 1951 
| 
51 Bushels | Bushels Bushels Bushels 
51 
49 BostOM. . . ce ccccscccsesesens Sees eee 7,915 EXEereserurs (Ree the eee ee te ee . 
Mow VOR. 5. 6icsévonssunds Locececeserseivevevereeeee 33,543 33,194 12,296 11,586 | 172 144 
Philadelphia............. ke Sag aeetins Pie geal tae 55,002 56,165 16,952 Co | ed enews 
50 RIT RS TI ‘eeiieabsotigk aeppetade ro 218,971 214,367 51,329 ss cca cece aida 
46 DORE 0 6a te bas earn ee 590 1,426 176,823 163 ,964 20,343 SE ihe ede choe anasieehGach 
50 Atlanta.... pate eaene Ee | 1,576 2,557 196,452 | 172,810 4,252 >) AE MARE PSRs oe 
47 Ra et mre Oe ed Ck oe 1,128,237 | 1,206,247 69,042 63,222 | 1,464 | 998 
49 s a 12,691 23,254 405 ,534 | 372,754 47 ,940 > 2 Sere idan ates F 
49 sie be xbceeeedeee ekk et unis 345,007 | 344,025 28,697 37,895 | 236,975 | 289 ,527 
46 201 | 373 413 ,663 | 310,926 353,472 265 ,385 3,946 | 4,399 
48 acral 3,549 5,136 68,793 | 51,647 19,355 17,660 | 105 | 105 
47 can 1,405 2,544 7,863 | 7,927 117,004 115,097 36,045 46,832 
50 —_——|— I- — 
50 Pete cciacacnwk vii | 10,012 | 15,290 | 3,057,803 | 2,941,423 | 740,682 | 645,469 | 278,707 | 342,005 
j | | ¢ 
———————_ € —_— —_— = — — sing ———<—<————s 
nding at | Oats Tame hay Tobacco White potatoes 
“ Federal Reserve district | | 
‘ | Production Estimate Production | _ Estimate | Production Estimate | Production | Estimate 
t | 1950 Dec. 1, 1951 1950 | Dec. 1, 1951 1950 Dec. 1, 1951 | 1950 | Dec. 1, 1951 
= aeneeer | } ‘ 
Bushels Bushels | Tons | Tons Pounds Pounds Bushels Bushels 
& } | 
4 Boston wae Sia 6,096 7,016 3,136 3,524 41,045 32,552 | 71,939 | 52,318 
: New York one aed | 32,300 37,726 5,728 6,045 978 671 | 40 ,686 31,767 
¥ > . 17,645 20,471 2,465 2,584 55,960 55,127 22,673 17,223 
Clevelan 51,948 63 ,336 5,778 5,999 126,397 148 ,901 13,532 10,735 
7 ee, ee ae | 36,725 38,477 4,795 | 4,905 1,235,345 1,378,420 22,910 18,375 
ie4 ‘ 23,180 18,505 3,479 3,085 229 ,530 275,307 13,056 13,195 
ales ; 9 | rts 
B St. Louis...........+4--. 9 } . 
4 sous ‘ 
harge weetuea 28,982 733 | Maso canchs caches anabdeeneal 
count sastiisthachaggantota | meal 
es 1,410,464 1,316,396 90 ,325 95 ,788 2,030,645 | 2,282 ,386 429 896 | 325,708 






' Includes 7,000 bales grown in miscellaneous territory. 
? Includes 10,000 bales grown in miscellaneous territory. 
Note.—1950 figures for all crops except cotton are as revised in December 1951. 
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INTERNATIONAL FINANCIAL STATISTICS 








International capital transactions of the United States 
Gold production wes ETS Tee i: 97 
Reported gold reserves of central banks and governments .......... 98 
Gold movements; gold stock of the United States .... i 99 
International Monetary Fund and Bank 100 
Central Banks 100-104 
Money rates in foreign countries . eet COT eS 105 
Commercial banks . ilar iadits <0 igs dh tn oes 106 
Foreign exchange rates Be ay 107 
Price movements: 

Wholesale prices 

Retail food prices and cost of living 


Security prices 








Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and official statistical bulletins, some data are reported to the Board directly. 
Figures on international capital transactions of the United States are collected by the Federal Reserve 
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 
text, may be obtained from the Board's publication, Banking and Monetary Statistics. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
TABLE 1.—NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935, BY TYPES 
[Net movement from United States, (-). In millions of dollars] 





— 


Increase in banking funds in U. S.! Decrease oe 
F J n. 2, 1935 in U. S. : securit : Inflow in 
ga Aap banking Return | brokerage 
slates Total Fore oreign Interna- funds of U.S. | balances 

. abroad ! funds 








742 
427. 
186. 
116. 
307. 


282. 


1945— Dec. 
1946— Dec. 
1947— Dec. 
1948— Dec. 
1949— Dec. 
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TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES ¢ 


[Amounts outstanding, in millions of dollars] 





Total foreign 
In- countries 
terna- : 
tional France = 

insti- | Official = 
tutions and Official * 
private 








1945—Dec. ews .883 
1946—Dec. 31... , ,006.5 
1947— Dec. mn . : 854. 
1948— Dec. — P 5,853 
1949—Dec. . § , 


1950—Nov. 3 
Dec. : 


19S1—Jan. ; 
Feb. 
Mar. : 
Apr es 
~ ed | 
June 30... 
July 31... 
Aug. 31... 
Sept. 307. 
Oct. 317 








~~ CanusS 


ow 








Am OC twW Nw Omoue 
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MARDOWNUONN OO CCSPaAW 


ee ee ee ee ee et et ee 
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® Preliminary. 

' Certain of the movement figures in Table 1 have been adjusted to take account of changes in the reporting practice of banks (see BULLETIN 
for August fet. p. 1030). Reported figures from banks, however, did not permit similar adjustments in Tables 2 and 3, representing outstanding 
amounts. Therefore changes in outstanding amounts as may be derived from Tables 2 and 3 will not always be identical with the movement 
of funds shown in Table 1. 

* Represents funds held with banks and bankers in the United States by foreign central banks and by foreign central governments and their 
agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also special deposit 
accounts held with the U. S. Treasury. if. 

* Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 6 and 7. Securities 
of such institutions are included in foreign securities. ° aia 

‘Short-term liabilities” reported in these statistics represent principally demand deposits and U. S, Government obligations maturing in 
not more than one year from their date of issue, held by banking institutions in the United States. The term “‘foreigner’’ is used to designate 
foreign governments, central banks, and other official institutions (see footnote 2 above) as well as other banks, organizations, and individuals 
domiciled outside the United States, including U. S. citizens domiciled abroad and the foreign subsidiaries and offices of U. S. banks and commer- 
cial firms. (Footnote 1 above also applies to this table.) 

§ Beginning January 1950, excludes Bank for International Settlements, included in “‘International institutions” as of that date. 

* Data for August 1950 include, for the first time, certain deposit balances and other items which have been held in specific trust accounts, 
but which have been excluded in the past from reported liabilities. 

Note.—These statistics are based on reports by banks, bankers, brokers, and dealers. Beginning with the BULLETIN for September 1951, 
certain changes were made in the order and selection of the material published. An explanation of the changes appears on page 1202 of that issue. 
For further explanation and information on back figures see BULLETIN for August 1951, p. 1030. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
TABLE 2.—SHORT-TERM LIABILITIES TO_ FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Costinued 


[Amounts outstanding, in millions of dollars} 
Teble 2e.—Other Eurepe 


































Den- | Fin- | Ger- Nor- | Po- | Por- | Ru- Swe- Yugo-| All 
mark | land | many |ST®*°*) way | land | tugal | mania| SP@in| “Gen | USSR] i USO! thers 
1945—Dec. 31..| 909.1)|... | ea 25.9] $.5| 7.0] 70.8 |216.1 |......] 47.9] 9.3 | 31.7] 210.1] 28.0] 5.71 66.0 
1946—Dec. 31..| 850.5\|..... 159.5|...... 66.5 | 22:2] 7.1] 49.3 |123:5 |::.::/| 39:0] 8:9 | 16:4 | 172.6] 60:5 | 12.4 | 112'5 
1947—Dec. 31..| 739.81... 124.9]. ...:] $2:8 | 30.5 | 89:5] 34.7 | 56.2 |:.::] 47:1] 8:7] 12.8 | se.6l 73:7 | 12:1 | 138°2 
1948—Dec. 31..| 738-4]}.. 22.) 128.7]. 2221.] 44:7 | 19:1 | 17829] 21-1 | 77:7 [2222!)] 37:7 | 710] 13.6 | 49.0] 21.3 | 19°9 | 110°3 
1049—Dec. 31..| 717.0/....: 119.9]... 38.0 | 25.1 | 149.4] 29:6 | 69.4 |::::"'] 38:1 | 6:7] 15:7] 90:1] 102] 7/6] 4117/4 
1950—Nov. 30..| 811.3]] 38.7] 128.2] 6.6 | 43.7 | 17.6 | 227.7| 44.2 | 44.5| 6.9] 50.2| 6.1] 20.1 | 108.7] 5.5] 12.3] $0.4 
" . 31..|  799.2]] 41.9] 128.2] $.6 | 45:5 | 18.3 | 221.6] 32.3 | 43.6 | 4.2] 45.7] 6.1 | 21:3 | 115.3) 4.01 13:2] 52/4 
# 1981—Jan. 31..| 816.3]] 43.6] 134.0) 5.9 | 43.2 | 18.1 | 232.2] 30.1] 46.9| 5.8 | 48.1 | 6.4 | 20.0] 120.1] 3.4] 11.1 | 47.4 
z Feb. 28.:| 812.8]| 45.0] 119.9] 4.3 | 42:2 | 20.3 | 241.0] 31.4 | 51.3 | 5.6] 54.0] 6.4| 25.3 | 105.5} 3:3] 813] 48/0 
Bs Mar. 31..| 814. :9] 120.7] 3.1 | 48.2 | 19.2 | 242.4] 33.9 | 54.3 | 4.5 | 52.6] 6.1] 17.0| 108.8] 2:0| 7:8] 526 
Apr. 30.. ° d ° ° . . ° ° ‘ A ° . s ° ° 7 ¢ 
=| 0..| 827.8|| 42.4] 122.3] 3.2 | 47.8 | 22:1 | 266.4] 35.8 | 57.8| 4.0] 46.8] 6.2| 19:2| 92:8} 2:3] 641] 82/4 
Fy May 31..| 863.4]| 41.2] 121.6] 2.9 | 48.0 | 22:2 | 303.6] 38.0 | 62.2 | 3.8] 44.0] 6.1|16.3| 92:81 2:9] 9:2] 48's 
é June 30. :| 930.7|| 43:9|r124:2] 3:1 | 44:7 | 22.5 | 357.5] 38.6 | 60.5| 3.3] 45.6] 5.9|18:3| 99:41 So] 65| S18 
July 31..| 7972.6|| 44.9|r129.6| 3.4] 41.5 | 26.3 | 403.6] 38.2 | 65.5 | 3.6| 42.9| 6.01 15.8] 94:5] 4:7| 4:2] 48/0 
Aug. 31. .|1,095.2|| $4.6] 136.2] 2:1 | 39.9 | 27.5 | 481.4] 40.4] 99:9| 2:1| 41:5] 5:7] 14:0] agai 3°5| 4:2 | 53/4 
Sept, 307.}1,129.1]| 57.4) 130.7) 2.0 | 44.6 | 23.1 | 502.5] 41.1 [103.0 2.3 | 47.9 6.0 | 14.4 89.3) 4.1 5.3 55.6 
Oct. 31”./1,114.3)) 61.1| 141.4 1.5 | 47.2 | 24.0 | 488.3] 39.1 [106.3 2.4 | 36.4 5.9 | 16.8 83.7] 2.5 4.0 53.6 












Table 2b.—Leatin A 


3 
3. 
3 






= 


Soaks sah lndd 































% 

zg Latin 
we 1945—Dec. 31.|1,046.4]| 47.3 | 14.5 [195.1 | 66.3 | 79.2 |128.3 116.4 | 28.2 | 43.9 | 88.7 |......]...... 49.7 158.8 
oe 1946—Dec. 31.}1,104.8//112.6 | 14.0 [174.0 | 50.7 | 57.8 |153.5 152.2 | 16.1 | 40.9 | 77.2 |......]...... 74.0 |181.8 
1947—Dec. 31.]1,216.6)|236.2 | 17.8 |104.7 | 46.3 | 46.1 |234.7 139.2 | 14.9 | 41.8 | 70.3 |......]...... 78.0 |186.5 
1948—Dec. 31.]1,287. 15.8 | 17.1 123.7 | 55.6 | 54.0 |219.4 -7 | 24.3 | $2.6 | 71.8 |......]...... 121.7 |184.1 
1949—Dec. 31./1,436.7|/201.1 | 13.5 |192.8 | 60.9 | 85.9 |164.2 -6 | 25.9 | 52.8 | 74.3 |......]...... 143.2 {207.4 
1950—Nov. 30.|1,524.81,281.9 | 17.0 |195.4 | 79.0 | 49.6 |277.2 | 41.8 | 22.6 |187.8 | 27.7 | 57.4 | 58.3 | 14.6 | 69.7 | 79.4 | 65.6 
Dec. 31./1,612. 1.8 | 20.4 [226.0 | 79.5 | 53.4 |259.1 | 42.7 | 25.4 {207.1 | 30.2 | 60.2 | 59.2 | 16.1 | 75.1 | 85.2 | 71.3 
4 195i—Jan. 31./1,585.3]|334.4 | 18.8 |228.9 | 73.3 | 54.6 |251.0 | 44.3 27.2 |142.5 | 31.5 | 62.3 | 54.2 | 28.2 | 83.3 | 78.5 | 72.2 
a Feb. 28. /1,596.1]|312.1 | 20.8 |249.8 | 70.6 | 49.7 |257.7 | 45.1 | 30.6 [140.7 | 30.0 | 60.6 | 51.9 | 42.2 79.0 | 75.9 | 79.6 
4 Mar. 31./1,646.3}/345.2 | 22.4 |259.6 | 69.9 | 44.2 [276.0 | 45.8 | 31.8 |108.7 | 30.8 | 55.0 | 52.2 | 46.5 81.8 | 89.8 | 86.6 
y Apr. 30./1,705.8)|347.5 | 19.3 |248.1 | 79.9 | 66.6 |309.8 | 46.3 | 30.8 |115.8 | 28.8 | 58.2 | 51.9 | 46.3 | 82.1 | 80.8 93.5 
ys May 31./1,714.0)\353.2 | 19.7 |241.7 | 76.6 | 66.2 |327.9 | 48.7 | 29.2 |109.9 | 25.6 | 57.9 | 53.9 46.8 | 74.4 | 87.2 | 95.2 
: June 30.|1,672.9)343.7 | 24.7 |212.4 | 69.9 | 58.1 |327.9 | 51.3 | 29.5 |123.8 | 25.0 | 54.3 | 58.1 50.6 | 74.6 | 75.6 | 93.2 
; July 31./1,614.3)|330.9 | 22.2 [171.5 | 57.8 | 50.9 |354.3 | 53.2 | 28.5 |111.2 | 28.2 | 52.8 | 62.0 46.1 | 83.2 | 74.6 | 86.9 
4] Aug. 31. 1,578 .3/320.3 21.6 |151.4 | 56.2 | 52.1 |336.7 | 53.0 | 26.0 [128.2 | 27.7 | 54.5 | 66.3 | 41.7 | 80.6 | 74.7 | 87.5 
5 Sept. 307/1,527.5//312.1 26.2 j140.4 | 55.5 | 46.2 |309.6 | 50.7 | 23.4 1143.9 | 30.4 | 52.9 | 590.8 | 36.6 | 7971763 83.8 
S | 24.1 [132.7 | 51.5 | 62.0 |305.1 | 44.2 | 21.9 |150.4 | 30.2 | 51.2 | 64.6 | 32.2 | 79.1 | 68.0 85.3 










































Oct. vip ae 299.5 














Table 2c.—Asia and All Other 











































































































d |H Ind ippine| Thai- | Tur-| Other] an || Aue] Bel- | 22 7% 
an ong ndo- pine - | Tur- er - 
Date Asia || China Kong India) nesia| !ran | Israel Japan Re. land | key | Asia®| other i ceed 
Main- public ad 
1945—Dec. 31.] 1,549.7]| 582.3] 27.4] 33.4/113.7].....].... 4.1] 629.1). ....] 52.5 r,t 18.9 6.4) 127.7 
1946—Dec. 31 1,316.4|| 431.9] 44.9) 43.5/127.1].....]..... 16.6] 446.6)...... 54.7 . Pr 20.8; 47.2) 119.3 
1947—Dec. 31 1,057. 229.9) 39.8) 62.4) 69.3].....]..... 31.3) 488.6). 37.6 e~.. +6 25.0) 46.4) 91.8 
1948—Dec. 31 1,151.8)]| 216.2) 51.1) 51.8) 41.5/..... . 81.4) 488.3)...... 17.5 : [eee 27.7; 15.8] 101.6 
1949—Dec. 31 961. 110.6) 83.9] 63.3) 15.7].....]..... 214.6) 297.3]...... 8 Meseees 61.6 6.0}; 79.5 
1950—Nov. 30.| 1,403. 103.8} 93.7} 58.2}110.5| 20.4) 11.9 454.9 379.7| 44.4) 13.1 -8| 58.2) 66.3} 44.3] 59.1 
Dec. 31.] 1,378.5]| 81.7] 86.1] $5.7|114.7| 20.3] 12.6/458.5| 374.4 48.2) 14.3 -1] 58.1] 75.6) 44.0] 57.7 
195i—Jan. 31.] 1,369.7]| 78.7] 73.7] 49.6]115.6| 24.7] 15.8 452.5) 376.6) 46.4] 12.5 -8] 53.2] 85.1) 36.4) 55.9 
Feb. 28.| 1,401.1 77.7| 65.8) 59.7/124.9| 26.3] 15.6 .3} 390.3} 52.0) 13.7 -6| 54.2) 85.0) 39.2] 60.9 
Mar. 31.}'1,410.9]| +79.5] 65.5] 60.4/138.2| 24.3] 14.11406.4 395.0} 53.3] 16.9) -1] 50.8] 85.1} 21.2) 64.7 
Apr. 30.| 1,386. 79.3) 64.8) 59.0)126.7| 27.4] 17.21376.6| 404.5] 57.7] 20.6 3) $1.4) 105.6 9.5) 67.1 
May 31.| 1,387.2] 78.6] 61.1] 73.0]124.2| 25.8] 22.7/348.8 414.5} 63.8] 18.2 -9| 51.6) 105.1) 16.2) 65.6 
June 30.] 1,399.1 79.2] 61.9] 80.2/135.8] 26.6) 19.7/342.8 -7| 65.9) 12.3 -2} 55.0] 89.4) 16.8] 65.9 
July 31.] 1,410.3]| 84.3] 61.4] 75.1|152.9] 26.5] 16.2/356.9 396.1] 67.8) 14.3 -6| 55.4) 98.9) 17.3) 64.2 
Aug. 31.] 1,495.1 89.7) 62.3) 64.3|157.4| 25.8] 16.7|/440.6] 382.2) 73.1) 12.9 .3] $3.1] 98.7) 21.8) 65.2 
: Sept. 30] 1,538.8)} 91.7] 60.0] 68.9/172.7/ 25.3 12.0/492.4 4) 80.0) 12.0 4) 50.3) 104.8) 11.6) 68.5 
FE Oct. 319] 1,534.8 89.8) 60.1) 59.8/128.0) 21.0) 13.5)538.7| 355.6) 84.9] 12.2 4, 52.2] 101.7] 16.0] 72.0 


? Preliminary. r Revised. 

' Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. 

, Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and ranenny, swpasted separately as of that date. 

* Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran, 
Israel, and Thailand, reported separately as of that date. 

‘ Beginning January 1950, excludes Belgian Congo, reported separately as of that date. 



















January 1952 





INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN TEE UNITED STATES, 
BY COUNTRIES? 


[Amounts outstanding, in millions of dollars] 
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Table 3a.—Other Europe 
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Table 3b.—Latin America 
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® Preliminary. 
1 See footnote 1, p. 92. 


? Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. 


+ Less than $50,000 


‘ Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
TABLE 3.—SHORT-TERM CLAIMS ON FORBIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
COUN outinue 


{Amounts outstanding, in millions of dollars] 
Table 3c.—Asia and All Other 





Phil- 
Gee Thai 


Japan os 
public 











= 
cs 





-_- = 
S 


PeNWRwNERwW VK KoOwW 
— 
of 


=_ = 
So wn 
—Oo = OONN 


— 
N 


1951—Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July : 
Aug. 3 
Sept. ; 
Oct. 


- 
OO CO sa © OOD) GO 1 GO 


PNOM ON BRIO 


BISA SONRMNKNY BWA URONOS 
WRRWWREEUM NW ANBCO 
WWW GR WN 

AN SSK SNBRO SW NEDOW 
M=AwNHeUNA RY BRAN 
Doo wen meine On Wawed 
wood ouuoOe C2 arwuve 
NBOOGCCHAANN NN SNPS 
AUS hhA=KAw~ BS NWOSew 
SINAARBGOAQY ss BWOsaw 
UN OPBANABASO BW WROWW 


BAIANNNNSIADR An 
—-UD— &OOUN 

SuSaANSuMWO Om 
SouSoNIHORD Cm 
COUR COORA Noo 
woo hRDNODwW wn 
ANNAN OS 
CUNNVOSNOe™ OO 
WO tn 00 me se 


NWEWOWWENK Se we 
























































TABLE 4.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM DOMESTIC SECURITIES, BY TYPES ®* 
(Inflow of Foreign Funds) 
{In millions of dollars] 
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TABLE 5.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED 
IN THE UNITED STATES, BY TYPES * 
(Return of U. S. Funds) 
{In millions of dollars] 
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? Preliminary. * Revised. 
\ 1 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran, 
wreel, and Thailand, reported separately as of that date. 

Beginning January 1950, excludes Belgian Congo, reported separately as of that date. 

| Includes transactions of international institutions. ‘ Through 1949 includes transactions in corporate bonds. 

- Through 1949 re ts transactions in corporate stocks only. 

: —— ‘so: dollars by Canada, 199 million by France, and 118 million by international institutions. 

an ,000, 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
TABLE 6.—DOMESTIC SECURITIES: NET PURCHASES BY FOREIGNERS OF UNITED STATES SECURITIES, 


(Inflow of Foreign Funds) 
(Net sales, (—). In millions of dollars} 
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TABLE 6a.—DOMESTIC SECURITIES: NET PURCHASES BY FOREIGNERS OF UNITED STATES SECURITIES 
Other Europe; Latin America; and Asia 
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TABLE 7.—FOREIGN SECURITIES: NET PURCHASES BY FOREIGNERS OF FOREIGN SECURITIES OWNED 
THE UNITED STATES, BY COUNTRIES 


(Return of U. S. Funds) 
(Net sales, (—). In millions of dollars] 
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» Preliminary. r Revised 
! Less than $50, 
1 Not available a 1950. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
TABLE 8.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 
The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
Balances Held by Brokers and ers in U. S. with Brokers and Dealers Abroad) 


{In millions of dollars] 
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» Preliminary. 
1 Less than $50,000. é : 
? Amounts outstanding (in millions of dollars): foreign brokerage balances in U. S., 85.6; U. S. brokerage balances abroad, 36.3. 





GOLD PRODUCTION 
OUTSIDE U. S. S. R. 
{In millions of dollars] 





Production reported monthly 
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’ Revised. 
_ Gold production in U.S. S. R.: No regular Government statistics on gold production in U.S.S.R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million. 

' Estimates of United States Bureau of Mines. 

? Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only. 

* Reported by American Bureau of Metal Statistics. ‘ : 

‘Includes Philippine production received in United States through 1945. Yearly figures are estimates of United States Mint. Monthly 

gures are estimates of American Bureau of Metal Statistics, those for 1950 having been adjusted by subtracting from each monthly figure $252,000 

80 that the aggregate for the year is equal to the yearly estimate compiled by the United States Mint. 

* Gold exports reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 


_ Notr.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524. For annual 
tasn compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars} 





Estimated | United States 
total world|| Bel- 

(excl. || : gium Bolivia | Brazil 
U.S.S.R.)! |/Treasury| Total * 


Co- 
lombia 








| 
1945—Dec....| 33,770 || 20,065 | 20,083 716 
1946—Dec....| 34,120 20,529 | 20,706 735 
1947—Dec....| 34,550 22,754 | 22,868 597 
1948—Dec....| 34,930 || 24,244 | 24,399 624 
1949—Dec.... s 24,563 698 
1950—Dec.... | 22,820 587 


19$1—Jan.... | 22,461 
Feb.... 22,162 
Mar.... 5, 21,927 
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May 1] ; 21,861 
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Oct. | 
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» Preliminary 

1 Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various 
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom, 
and estimated official holdings of countries from which no reports are received. 

* Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement ‘‘Member Bank Reserves, Reserve Bank Credit, and Related Items” and in the Treasury statement 
“United States Money, Outstanding and in Circulation, by Kinds.” 

* Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included). 

4 Figures are for following dates: 1946— Mar. 31, and 1947—Mar. 31. 

5’ Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank 
of England have remained unchanged at 1 million dollars since 1939, when Bank's holdings were transferred to Exchange Equalization Account. 

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and 
Monetary Statistics, pp. 524-535; for back figures through 1941 see Table 160, p. 526 and pp. 544-555, in the same publication and for those subse- 
quent to 1941 see BULLETIN for April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back figures for Argentina 
and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively. 
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N®&T GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
[Negative figures indicate net sales by the United States] 
(In millions of dollars at $35 per fine troy ounce) 





United | Bel- Neth- 


Year or quarter Kingdom | gium 





Switz- 
er- 
land 


Portu- 





31. 
14. 
222. 
69. 
41. 


July-Sept 
Cate DOl..ccccvses és 


1951 


—80.0 
320.0 




















—86.8 : 36.8 
—29.9 ° 337.9 
10.0 86. 311.2 
—5.6 
—40.0 
—38.0 


—5.0 
—10.0 
—20.0 


—44. 
—i1. 
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NET GOLD PURCHASES BY THE UNITED STATES, 
BY COUNTRIES—Continued 


[Negative figures indicate net sales by the United States] 
(In millions of dollars at $35 per fine troy ounce) 





Other Asia Union 
Year or J Vene- | Latin and of 

quarter é zuela | Amer- | Oceania | South 
ica Africa 





pS eee 
Apr.-June 
July-Sept.......0. 
Oct.-Dec 


1950 


TS ee 
Apr.-June........ 
July-Sept 

Oct.-De 





Jan.-Mar 9 + : 
Apr..June 5.0 i 5.0 -3. 
0 


July-Sept......... 5 —5. 


‘Includes Bank for International Settlements. 

* Includes sale of 114.3 million dollars of gold to Italy. 

‘Includes sales of 185.3 million dollars of gold to China. 

‘Includes sales of gold to Egypt as follows: 1950, 44.8 million 
dollars; 1951—Jan.-Mar., 20.0 million; Apr.-June, 25.0 million; and 
July-Sept., 31.0 million. 




















Note.—This series replaces the series on “Net Gold Imports to 


United States, by Countries,” published previously. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 
{In millions of dollars] 





Gold stock at 
end of period Increase Net 
a in total |gold im- 
Period gold port or 
Treas- stock export 
ury Total! 
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22,873 


euROe~HOe 





“wre wwe 


4 
a 





22,820) 
195i—Jan... Zea 22,461 
Feb... ,086| 22,162 
Mar... ° 21,927 
Apr... ,805| 21,900 
May.. ,756| 21,861 

June, . A 21,872 
July...| 21,759) 21,852 
Aug... -854) 21,986 
Sept... 2,013) 22,164 
Oct....| 22,233) 22,394 
Nov...| 22,579! 

Dec...| 22,695] 22,873 

| ' 
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1 See footnote 2 on opposite page. 

2 Yearly figures are estimates of United States Mint. For explana- 
tion of monthly figures see p. 97, footnote 4. 

*Change includes transfer of 687.5 million dollars gold subscrip- 
tion to International Monetary Fund. 

4 Not yet available. 

6 Gold held under earmark at the Federal Reserve Banks for foreign 
account, including gold held for the account of international institu- 
tions, amounted to 5,008.2 million dollars on Dec. 31, 1951. Gold 
under earmark is not included in the gold stock of the United States. 


Note.—For back figures and description of statistics, see Banking 
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523. 





INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 


{End-of-month figures. In millions of dollars] 





International Fund 


1951 


1950 





July 





International Bank 





Currencies (balances with depositories 
and securities payable on demand): 
United States 
Other 
Unpaid balance of member subscriptions. 
her assets 
Member subscriptions 
Accumulated net income 


1,519 
1,316 
4,327 

869 


1 
8,037 
—6 





Net currency transactions! 
(Cumulative—millions of dollars) 


1951 








Australian pounds 
Belgian francs 
Brazilian cruzeiros 
Chilean pesos 
Czechoslovakian koruny 
Danish kroner 
Egyptian pounds 
French francs 

Indian rupees 

Iranian rials 

Mexican pesos 
Netherlands guilders 
Norwegian kroner 
South African pounds 
Turkish liras 

Pounds sterling 
Yugoslav dinars... 
All other 
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Currencies (balances with depositories 
and securities payable on demand): 


Investment securities (U. S. Govt. obli- 
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Calls on subscriptions to capital stock?. . 

Loans (incl. undisbursed portions and 
incl. obligations sold under Bank's 


tanding 
Liability on obligat: 
antee 
Loans—undisbursed 
Other liabilities 


ions sold under guar- 

















r Revised. 

1 As of Nov. 30, 1951, the Fund had sold 768.6 million U. S. dollars; 
in addition, the Fund sold to the Netherlands 1.5 million pounds 
sterling in May 1947 and 300 million Belgian francs in May 1948, sold 
to Norway 200 million Belgian francs in June and July 1948, and sold 
to Brazil 10 million pounds sterling in January 1951. Repurchases 
amounted to 79.7 million dollars. Currencies the net transactions in 
which amount to less than one million are reported under “‘All other.” 

? Excludes uncalled portions of capital subscriptions, amounting to 
6,651 million dollars as of Sept. 30, 1951, of which 2,540 million repre 
sents the subscription of the United States. 


CENTRAL BANKS 





Assets of 


issue 


department 


Assets of banking 


department 


Liabilities of banking department 


f 








Bank of England 


(Figures in millions of 
pounds sterling) 
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Notes 
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May 
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1On June 9, 1945, the official buying price of the Bank of England ~f -—- was increased from 168 shillings to 172 shillings and threepence 


r fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings. For 


etails regarding previous changes in the buying price of gold and for 


nternal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4. 
2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 
* Notes issued less amounts held in banking department. 
4 Fiduciary issue decreased by 25 million pounds on Jan. 10, increased by 50 million on June 12 and by 25 million on July 31, and decreased 


by 25 million on Aug. 21, 1951. 
p. 450; and February 1948, p. 254. 


For details on previous changes, see BULLETIN for January 1951, p. 238; February 1950, p. 254; April 1949, 


Note.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same 


publication. 
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CENTRAL BANKS—Costinued 
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Liabilities 





Bank of France Advances to 
Domestic bills Government® Deposits ’ 


(Figures in Note 
millions of francs) circula- 


tion 
a. Special | Other | Current | Other 











1939—Dec. 28... 5,818 30,473 , 151,322 
1940—Dec. nat 7 66 ° 218 ,383 
1941—Dec. — ° ‘ 270,144 
1942—Dec. 
1943—Dec. 


-|182,785 |162,017 393 ,054 ¢ 212,822|1,560,561 15,058 


. ++ |182,785 |172,719 |131,554 373 ,922 ° 197 ,815)1,535 ,688 16,772 {154,980 
++.|182,785 |185,735 |122,549 ,158 |383,170 [15 213,535}1,541,910 160 ,976 

- 182,785 |193,622 |133,959 389,147 1,576,231 149,431 
-+-|191,447 [173,566 |141,921 . 1,597,678 60 ,530 
--|191,447 [169,035 [215,539 ‘ . 59, 1,632,018 
-++|191,447 [161,802 |196,435 : : 481 ,039 5 ,037/1 660,842 

-|191,447 |154,610 |232,873 . § s 481,039 50, 1,699,190 
-+-|191,447 [145,195 |236,169 ‘ 481,039 1,754,151 
«+-/191,447 [131,284 |225.418 : ‘ . 481,039 2 1,779,360 
..|191,447 | 82,087 [168,822 | 23,855 481,039 | 2 1,827,781 

-|191,447 | 31,888 [153,650 | 32,015 160,300 |481 ,039 1,779,556 ° 157,228 | 27,922 












































‘Securities maturing in two years or less. 

* Includes notes held by the chartered banks, which constitute an important part of their reserves. 

* Beginning November 1944, includes a certain amount of sterling and United States dollars. 

Jul omer is oe transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
y , Dp. es " 

* For details on devaluations and other changes in the gold holdings of the Bank of France, see BULLETIN for September 1951, p. 1211; Sep- 
tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; 
and November 1936, pp. 878-880. 

* For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6. 

’ Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are 
Rot strictly comparable with those shown for earlier dates. 

* Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1940, 41,400; 
1941, 64,580; 1942, 16,857; 1943, 10,724. 

* Includes advance to Stabilization Fund, amounting to 97.1 billion francs on Nov. 29. 

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424. 
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1951 1950 Central Bank 


(Figures as of last report 


Central Bank 
(Figures as of last report 








date of month) Nov. | Oct. | a Nov. date of month) 











Central Bank of the Argentine Bank of the Republic of Colom- 
Republic (millions of pesos): bia—Cont. 
xold reported separately 829 838 656 Loans and discounts 259 ,524/291 ,262/274 ,968) 
Other gold and foreign exchange. 5 1,336) 1,670 1,831 Government loans and securities. |150,701)151,070)141 ,409) 
Government securities ; 2,052} 2,044 2,008 117 ,002/101 ,846/102 ,119 
Rediscounts and loans to banks. . : | 40,646) 39,396) 32,135) Note circulation. ... 434 ,857|/414, 863/412 ,627| 405 04 
Other aesets... : 292 285 277] D 263 ,479 208,139} 208" 64) 
Currency circulation 15,512} 15,286 1,873, Other liabilities and capital 63,251 89,427) 53,238 
Deposits—Nationalized §,827| 26,059) 25,531 2,207| Central Bank of Costa Rica 
Other sight obligations . 764 679 551); (thousa | 
Other liabilities and capital... .. , 2,820} 2,737 ,279) Gold 11,511 . 11,511} 
Commonwealth Bank of Aus- Foreign exchange ,104 ‘ 22,365) 
tralia (thousands of pounds): Net claim on Int'l. Fund?..... 7,031 ,0: 7,031) 
Gold and foreign exchange 585 ,757|645 ,951 ,065 Loans and discounts .577 58} 90,142) 
Checks and bills of other banks. .| 5, 4,868) 5,340 $ ,302 ,272 .182] 8,197 
Securities (incl. Government and ,179| 23,652] 15,852 
Treasury bills) 375)|433 ,319|373 , 286 , 008) Note circulation. .... ‘ .636/103, 101,955) 
CO Ges coat ascnaxessonbs j 84,565| 79,984 630) Demand deposits. . mir eere ,307} 42, 41,807) 
Note circulation ; 286 ,971}284,721 770) Other liabilities and capital ... 731 7 11,336) 
Deposits of Trading Banks: ||National Bank of Cuba 
508 ,570,514,570 .420)| (thousands of pesos): | 
: 35,348) 32,883) ;: 449) Gold 564 310, 564/310, 564) 27 
Other liabilities and capital. . ...|309, 287 ,621/272 ,386 366 Foreign exchange (net) 771) 64,856) 69,520 
Austrian National Bank (millions Foreign exchange (Stabilization 
of schillings): d) z .958)117,105}129, 8389 
. 51 51 50} .173| 42,242 42 ,242| 
Foreign exchange 403 475 405) Net claim on Int'l. Fund *# 2,511] 12,511} 12,511 
Loans and discounts. .......... 15: 5.650) 5,494 3,156) Loans and discounts im 181] 4,692] 1,453) 
Claim against Government..... ‘ ,528} 3,690 5,280) Credits to Government .214) 10,217) 10,397) 
Other assets : 36 36 40) Other assets .| 27,960) 28,127) 27,997) 
,326 7,264 ,174) Note circulation... .. : . 511/367 ,405/373 644) 
211 305 299) Deposits Sle 962/215 ,252/223 485) 
800 618 048) Other liabilities and capital ,857| 7,658] 7,445) 
330) 1,559 .410) National Bank of Czechoslovakia‘ 
‘National Bank of Denmark 
(millions of francs): (millions of kroner): } 
‘ .029} 31,887 040 Gold 69 
Foreign claims and balances (net). ; 493) 15,934 150) Foreign exchange............. 590 
Loans and discounts........... ; .248| 6,470 .133 Contributions to Int'l. Bank. ... 11 
Consolidated Government debt..| 34, ,860) 34,860) 34,939) Loans and discounts..... 95 
Government securities 3, 7,157| 3,772 , 892) Securities. .... 134 
Other assets 451} 3,333 5,202! Govt. compensation account....| 3,902 
Note circulation . 512} 90,437 238) Other assets 650 
Deposits—Demand... 8: 036) 1,626 2,318) ,709 
I a: kn tea troiaie ; 039 957 42) na ,850 
Other liabilities and capital .. : ,652| 3,237 ,758 Oth .713 
Central Bank of Bolivia—Mone 181 
tary dept. (millions of bolivianos): (Aug.)* Central Bank of the Dominican 
Gold at home and abroad* aes — 1,370 Republic (thousands of dollars): 
Foreign exchange (net). APae k 654 2 Gold 2 ,066 
Loans and discounts........... a ais 1,975 : Foreign exchange (net) 915 
Government securities = ; 723 , Net claim on Int'l. Fund *..... ,250 
Other assets........ : 170 Paid-in capital—Int’l. Bank... . 40 
Note circulation ae 4.006 3,223) Loans and discounts..... 433 
Deposits : 272 58) Government securities.......... 503 
Other liabilities and capital ; : 614 565) Other assets . 885 
Central Bank of Ceylon (thousands Note ciremlation...cccccceccec: .750 
of rupees): Demand deposits. . ae ,490 
Foreign exchange............. .458 , 347/703 ,644| 57: Other liabilities and capital... .. 852 
Paid-in capital—Int'l. Bank..... 136 127) 1,117 .429| Central Bank of Ecuador 
Government securities 3,252) 3,25 3,252 3,993)| (thousands of sucres): | 
695 2,407 2,144 415) Gold § «eee /335,601/335 , 578/335 488! 253, 
Currency in circulation 126 .8891419 446 813 Foreign exchange (net)® 3.237) 80,191 80.436) 185, 
Deposits—Government.........| 67,339 .707| 54,592 5,671) Net claim on Int'l. Fund *...... .758] 18,758] 18,758) 16, 
re .700 , 248) 200 ,992 »999) Credits—Government........ 5 ,062)}205 ,929/186, 102} 200, 
Other liabilities and capital. .... ,374 ,288| 35,126 , 844) Other.... .159]175 ,965}177,107) 131. 
Central Bank of Chile (millions Other assets . 035/190, 507/203 ,908| 182, 
of pesos): Note circulation. ............ +. {478,987 /489 ,938/499 ,180) 497, 
, 189 ,205 24! 231) Demand deposits—Private banks}137 .543)135 ,348}140,420) 155,95 
Foreign exchange (net) 135 344 2 295) Other. ....../111,130)115,487|109, 762] 109,: 
Net claim on Int'l. Fund!...... 107 107 1) Other liabilities and capital 253 ,191/266 , 154/252 ,436| 206 
Discounts for member banks... .728 , 502 - 2,126||National Bank of Egypt* (thou- 
Loans to Government 674 674 75 685); sands of pounds): ? 
Other loans and discounts 5.687] 5,678} 5,41! 3,138) Gold? 553! 60,552] 60,552| 6,376 
Other assets 3,181 3.167 Bi. 812) Foreign exchange* 31,966] 37,409] 35,378) 763,256 
,955 ,098 85: .258) Foreign and Egyptian “ 
Deposits— Bank ,962 817 " 212) Government securities........ 507/329 , 238/323 ,926 318,832 
‘ 460 408 : 390) Loans and discounts -+«| 23,704] 8,728] 5,390) 30,382 
Other liabilities and capital 325 .354) 2,05: 428) Other assets 217| 3,670) 2,658 13.208 
Bank of the Republic of Colombia Note circulation 679)184,121|172,708) 1 76.88 
(thousands of pesos): Deposits—Government......... .426| 96,690 875) 115,533 
Gold and foreign exchange...... 867\177 ,636|165 ,942 ,831)) ther ennee . 192/134, 666 119,237 
Net claim on Int'l. Fund? .370} 24,369) 24,369) 24,369) Other liabilities and capital..... 649} 24,120] 21,189} 10,425 


Paid-in capital—Int'l. Bank..... , 122} 7,118) 1 384) 374) 
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* Latest month available. * Revised. 

1On Aug. 17, 1950, gold reserve revalued from .0202765 to .0177734 grams of fine gold per franc. 

? It is understood that, beginning June 1950, gold reserves have been revalued at a rate of 60 bolivianos per dollar : : 

* This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such time 
as the Fund engages in operations in this currency, the “net claim” will equal the country’s gold contribution. 

‘ For last available report (March 1950), see BULLETIN for September 1950, p. 1262. 

* In December 1950, gold and foreign exchange holdings revalued from 13.50 to 15.00 sucres per dollar. 

* The National Bank of Egypt became the central bank on Apr. 5, 1951. . 4 

? Beginning December 1950, includes gold in Banking Department, formerly shown under “Other assets"; in April 1951, gold previously hel 
in Issue Department revalued from 7.4375 grams of fine gold to 2.55187 grams of fine gold per Egyptian pound. 

* Includes foreign exchange and, from June to November 1950, gold, formerly shown under “Other assets.” 


Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1951, p. 112; and January 1950, p. 118. 


102 Feperat Reserve BuLtetin 





a 


8} 
19| 
19 
7 | 
39| 
4s 


1| 


} 
2 | 
7 
2 
5 | 
7 | 
6 | 


| 

| 
4 
0 


g 
AI 


"J i 


J 
) 
) 

>} 


) 


| 
] 


7 


252 , 587 
132,510 
63 ,233 
405 024 
208 642 
53,238 


11,511 
7 606 
7,038 

92,759 

17,056 

17 430 

99 520 

42,752 


11,128 


270,561 
761,349 


36,149 


253,055 
185,619 

16,881 
200 , 054 
131,824 
182,640 
497 ,832 
155,955 
109,359 
206 ,926 


6,376 
763,256 


318,832 
30,352 
*3 228 

176,849 


| 115,533 


such time 


ously held 


_p. 118. 
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Central Bank 
(Figures as of last report 
date of month) 


1951 


1950 





Nov. 


! 


Central Bank 
(Figures as of last report 
date of month) 








Central Reserve Bank of El Salva- 
dor (thousands of colones) : 
Gold. . ‘ 
Foreign exchange (net) 
Net claim on Int'l Fund ! 
Loans and discounts...........+. 
Government debt and securities. . 
Other assets. . ¥ 
Note circulation 
Deposits 
Other liabil 
State Bank of Ethiopia * 
Bank of Finland (millions of mark- 
kaa): 
Gold. . . 
Foreign assets (net) 
Clearings (net) 
Loans and discounts 
Securities 
Other assets 
Note circulation 
Deposits 
Other liabilitie 
Bank of German States 
millions of German marks): 
Gol 1 
Foreign exchange > 
Loans and discounts............ 
Loans to Government 
Other assets... 
Note circulation........ 
Deposits—Government. . 
sanks 
Other. 


Other liabilities and capital 











Bank of Greece (billions of drach- | 


mae): 
i foreign exchange (net)? 
nd discounts. . payee 
Government. .. 
Other 


I. ii axe nye 
Government. .... 
Reconstruction and 
relief accts.. 
Other aa 
I lities and capital?.... 
Bank of Guatemala (thousands of 
quetzales) : 
Gold 
n excl a ee 
ntribution to Int’l Fund 
ints and advances... 


Other liat 


Deposits 
ESR 
_ Other liabilities and capital 
National Bank of Hungary ‘ 


— 


NNW 


i) 


w= 
SRM WAW IDAs! . 


nN 


om 
CMNWarss Os 
NUUMNwWeOONNN 
Sm me : 
me 


— 
~~ 

~ 

_— 


Reserve Bank of India (millions of | 


rupees): 
Issue department: 
Gold at home and abroad... . 
Foreign securities 
Indian Govt. securities... . 
Rupee coin 
Note circulation. . . 
Banking department: 
Notes of issue department 
Balances abroad 
Bills discounted......... 
Loans to Government. . . 
Other a 
Deposits 
Other liabilities and capital 
Central Bank of Ireland (thousands 
of pounds) : 
Gold 


Sterling f 


—_—_——_____ 


400, 
982 
‘681! 
690) 
, 283 
470 
,981 

70} 

50| 
, 186) 
,523 
235 


2 646, 
| 55/344) 53.189 
whats; a 


57,618) 


8,140) 
5,002) 
1,184) 
64 366) 
40,199 





| 
| 


6,507), 
1 
1] 


Be of Italy (billions of lire): 


f 

Gold 

Foreign exchange 

Advances to Treasury 

Loans and discounts 

Government securities. . 

Other assets 

Bank of Italy notes 

Allied military notes 

Deposits—Government 
Demand 
Other. . 

Other liabilities and capital 


2,230) Bank of Japan (millions of yen): 


—2,342 
—2,127| 
44,074, 
1,034} 
2,744) 


1,18 

4,630 
9,370 
1,392 
8,099 


| 
| 


| 


2,741)| 


1,501 
670 
3,567 


345 
248 
5 436 
2,780 
966 
1,805 
866 


35,492 
3,206 
1,407 
9,375 


9 364 


j 


400 | 
5,982); 


4,366 
601 
11,138 


211 


2,646, 
§1,372 
a 


2,646 


52,713 


| 
i 


Netherlands 


Cash and bullion.... 
Advances to Government 
Loans and discounts......... 
Government securities. . 


Se a ee | 


Note circulation 
Deposits—Government 


Gold 

Foreign exchange (net) 

Loans and discounts........... 
Advances to Government 
Other assets 

Note circulation 

Deposits 


Other liabilities and capital... . .| 
Bank of Mexico (millions of pesos): 


Monetary reserve 


“Authorized” holdings of secu- | 


rities, etc... 
Bills and discounts. 
Other assets... 
Note circulation 
Demand liabilities caed 
Other liabilities and capital. . . 
Bank 
guilders): 
Gold 7.... sath 
Silver (including subsidiary coin) 
Foreign assets (met)...... =e 
Loans and discounts........... 
Govt. debt and securities. ... 
Other assets : a ate 
Note circulation—Old.... 
New... 
Deposits—Government 
ECA 


Other..... 


Other liabilities and capital je 
Reserve Bank of New Zealand 


(thousands of pounds): 
Gold 
Foreign exchange reserve. . . 
Loans and discounts a 
Advances to State or State un- 

ae ee : 

Investments........ 
Other assets... .. 
Note circulation. . 
Demand deposits. ..... 
Other liabilities and cap 


Bank of Norway (millions of kroner): 


50 067) 


Gold... 

Foreign assets (net) . . 
Clearing accounts (net) 
Loans and discounts 
Securities 

Occupation account (net) 
Other assets 

Note circulation 
Deposits—Government 








59,847) 


737 
1,156 
157 
95) 
317) 

77 
1,424, 
41,243) 








5. aaa} 
41,440 


378 , 830383 ,756 


82,373) 
50 ,077 


80 036) 
38,246) 


1432, 540/425 900/416 ,359 


60.622| 

| 26,272| 
22.541| 
1 otal 
597| 
576) 
1,388] 
894 
2,959 
813) 
743 


1,163 


3,011) 
421 
531| 

3,106) 

1,544) 
476) 


(millions of | 


1,182 
19) 
446 
311) 
3,170) 
629 


77 ,894| 
22,932 
27,220 


1,060 


493) 
533) 


5,418) 
59,361) 
6,019 


i 
51,373) 





21,465 


21 465 
25,194 


| 
871) 
752 
587 

1,530) 
649) 

2,891 
779 
720, 


1,139) 


2,985) 
462) 
448) 

2,953) 

1 ,603| 
479) 


506 
506 


5,365) 
68 ,670 
6.019) 


51,459) 





* Revised. 


time 
: 


system. 


, For last available report (February 1950), see BULLETIN for September 1950, p. 1263. 

* Gold revalued on Jan. 18, 1950, from .334987 to .233861 grams of fine gold per guilder. 
; Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
’ Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder. 


Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1951, p. 113. 


January 1952 


1 This figure represents the amount of the bank's subscription to the Fund less the bank’s local currency liability to the Fund. Until such 
as the Fund engages in operations in this currency, the “net claim” will equal the country’s gold contribution. 
For last available report (July 1950), see BULLETIN for December 1950, p. 1699. 

Effective June 1, 1951, figures reflect the change in the official exchange parities of the drachma resulting from abolition of exchange certificate 
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— | Central Bank 


Central Bank 
(Figures as of last report 


(Figures as of last report 








date of month) ‘ ; ee | date of month) Oct | 





State — of Pakistan (millions of ‘Bank of Spain—Cont. | 
- - ae Note circulation 33,897 | 30,209 
Gold at home and abroad...|.......| 44 Oth 34a 2.987 348 


Sterling securities... . col | ‘ 652 Other liabiliti a itai 5 19" 
Pakistan Govt. securities...|...... 5: 649) labilities and Capita . 21,591) 19,936) 25 519 
Govt. of India securities... -|_‘* > ; 141 pane ee earns (millions of kronor) : ond 
— a = Foreign assets (net) 1,353 
cnr hee be BR sieht r || Net claim on Int'l. Fund # 88 
Notes in circulation........].......} ; 1,786) Paid-in capital—Int'l. Bank 10 
eg ~ yy ortmant al Swedish Govt. securities and ad- 
ee ee . ae 0 43) 381) vances to National Debt Office’ ‘ 3,054 


pypnens aheene is? 99 99) 102!| Other domestic bills and advances 238 
Loans to Government..... 1| 2 | Other assets 542 


7 9 Note circulation 3,755 
' 2 | , 
aa gg | 505| = 313] Demand deposite—Government.. 529 
Other liabilities and capital 114 110 88} ita ther. -..... 673 
Bank of Paraguay— Monetary dept. | MA 4 ty Cauilions of - 
(thousands of guaranies) : | | + cant . 
Gold 8..... mee | 1,165) 1,165) 1,165 600) Gold. 5.986 
Foreign exchange (net) - sess.) 110,798)116,587)120,944) 18,713) Teséies euchanee "194 
Net claim on Int'l. Fund * 5,261] $261] $5,261] 2,710) foreign exchange. . - a 
Paid-in capital—Int'l. Bank... ../—1,035)—1,015/—1,015| — —248)) Other basors , SCOUTS. «+ oo e.e. : s 
Loans and discounts. ..........|184,404|171,481|165,548] 131,565)| he oe 4.590 
Government loans and securities.| 22,050) 22,050) 22 ‘03 4,425)| dy 








~ Other sight liabilities 
Other assets ceeceeeeeee+| 86,049) 84,302) 75,503} 38,093)| oo z 
Note and coin issue..... 216 923/212, 593/202, 203) 134,383 C Boh yp JF of 
Demand deposits. ....-....... ./101,695/103,962|104,498] 46,026 Central Bank of the Republic o 
Other liabilities and capital. . . . | 90,075) 83,276) 82,760) 15,40) Re been: 
Central Reserve Bank of Peru | Foreign exchange and foreign 


(millions of soles): sae) = clearings 


Gold and foreign exchange... . 4 
Net claim on Int'l. Fund ? 2 20) 20 Loans and discounts 


Contribution to Int'l. Bank... ..| y 2) 2 Securities 
Loans and discounts to banks. . .| 296| 312 315} 245) 
Loans to Government a c 7 714) 657 
Other assets nia Stare ‘ 7 244) 232 
Note Circulation... ..cccscssecs 17: ,182 , 191) 983 
Deposits ied soeeel : | 307 325} 220 
Other liabilities and capital. . . 7 35} 307 299 
Central Bank of the Philippines } 
(thousands of pesos): me ot ; | - 11 143 
| ee stnes 12,811} 12,342) . 701} 6,161) ay" z . . oeewesie ceeee iB 
Foreign exchange 481 .278|498|049|510.766| 574/343}| a a Py a ad 320 
Net claim on Int'l. Fund?......| 29,504) 29,504) 29,504) 29,502 nny he 8 oe Severe 144.0 
Loans sa. pita 44,171) 47,171) 25,168 41,64) Other loans and discounts.......|...... it ate , 037} 269,379 
Domestic securities. . . .. .|233 ,844|}230 ,846/231,193) 155,240 peed panned 334989 
Other assets. . 213,279|205 ,828/197 ,231| 163,627} Not Sn Sl delat secsselecvese <05 Ses 
Note circulation 3 249/580 ,017/579,305| 602 ,402)| — t Gove, “lita sides 78 6 
Demand deposits... . . — 1238, 244, 705/231 ,225| 245,149) eposits a he ededet sg area 294750 
Other liabilities and capital. . . ; 199 018/195 ,032| 122,969 Other liabilities and capitai 390/406 


( i ~ : 

— Portugal (millions of Central Bank of Venezuela (mil- 
Cc ; 02 3. 428)| lions of bolivares): 

nee exchange (net) it Gate | 508 ; ‘aaa 9/91 | Gold 1,141 ' 1,041 

Loans and discounts nti We : "2: "9 "583 | fp gate (net) “a 2 

acetic a sah acon 27 

pane to Government can! 1,244)) Note circulation : 759 

) assets...... ye i 59 7 2? 216 

Note circulation Nehwnse ol 8, : se ERE 4 | 

; a aes ; oc! Other liabilities and capital. .... 190} 

Demand ema" ernment.. | Ser Smteraetional Gettto- 





Other liabilities and capital... .. 
|\Bank of the Republic of Uruguay 
i (thousands of pesos): 








! 
EC 
Other ee | 
sa bilied F francs): | 
Other liabilities and capital. . .. 192 2,495)| kt ti tae 388 .910/404.550/439.705| 487,166 
— 4 or. Bank Cash on hand and with banks. ..| 69,579] 35,863] 47,518, 34,213 
“a6 a 73. 73.959] 74 66.231 ao — Fe ee ete 10,569) 9,151) 3,161 
Foreign bills seaebiebien 709| 58;290| $5,438] 79.215 eeneees Sa ane accept | lin Ae Fe 
Other bills and loans... ........| °: 6.519) 16,082| 6.760 ances (a6 cast)... ..-..--- +. [037 -TSTNIS, SOS, 545) 18 Ae 
Other assets ndeeeeseneee 27:847| 24.547| 33,167], Time funds at interest... . $8,657) 35.485) 37.926) 
Note circulation 82.226] 80.472) 80'163| 73.432 Sundry billsand investments. .. . |270,274 262 ,542/331,079 
Deposits soaccceoeseeeee] GB,000]| 66,568] 71,9901 97,376) Fumes invested ia Germany 297 ,201|297 201297 ,201 
es aie metal 47 “ o> ¢ ther assets rs. .886) 1,349) 
uhdinietaiondemud:| = 1 5 18,444) 14,566) Demand deposits (gold) 210; 842/217, 181/320, 680 
aes s $ : esol sso} 668! Short-term deposits: 
Sad deteg 2 ee 2° 3 Central banks—Own account. . |416 843/412 ,754/387 ,523 
91,524!) 96,478) 81,882 
Long-term deposits: Special 228 ,909|228 ,909/|228 ,909 
Other liabilities and capital... .. pons 266 ,076}265 ,479| 262,150 
J 


ee awe at 3 pau 378 378| 412) 
Government loans and securities 15,902! 15,608) 15,813 
Other loans and discounts....... 17,081] 16,163} 15,984 
Other assets. . - 24,840) 23,265 26,305) 

















1 As of Mar. 5, 1951, gold revalued from .287595 to .148112 grams of fine gold per guarani. ; 

? This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such time 
as the Fund engages in operations in this currency, the “net claim” will equal the country’s gold contribution. 

*In November 1949, part of the gold and foreign exchange holdings of the bank were revalued. 

*On Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce. 

* Includes small amount of non-Government bonds. 


Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1950, p. 120 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 
{Per cent per annum] 





Central bank of— 





Date Date Central Date 
effective Ger- | Bel- Neth- ban ‘ effective bank of— effective 


many veal 





In effect Dec. 31, Argentina | Mar. 1, 1936 Oct. 1, 1951 
194¢ a Aug. 3, 1945 3 

Mar. 17, aa Sept. 13, 1951 

May Bolivia 6 | Sept. 30, 1950 || Netherlands.. 


June 
Jan. 


Oct. 17, 1950 || New Zealand. 
June 13, 1935 
July 18, 1933 || Pakistan.... 
Feb. 1, 1950 


Nov. 2, 1950 |} Portugal.... 
May 13, 1948 || South Africa. 
El Salvador... 3 Mar. 22, 1950 
Finland Nov. 3, 1950 || Sweden 


i ee Nov. 9, 1951 Switzerland. . 
Germany..... Oct. 27, 1950 
; July 12, 1948 || United King- 
Nov. 15, 1951 Get. ca. 
Nov. 23, 1943 |} U. S.S. R.... 
Apr. 6, 1950 | 























Nov. & 1 Rate established for the Land Central banks. 
Nov. 9.. Note.—Changes since Nov. 30: Austria—Dec. 6, from 314 to 5 
weet Nov. 30, Finland—Dec. 16, from 7% to 5% per cent. 





























OPEN-MARKET RATES 


{Per cent per annum] 





United Kingdom Netherlands 





Bankers’ Treasury | Day-to- | Bankers’ Treasury | Day-to- 
acceptances bills day allowance bills 
3 months 3 months money jon deposits 3 months 





1942 to x ‘ . 1.04 

1943 ct A ; . 1.00 

1944—October a : . 1.10 

1945—October . ui oda .96 

; 1946—October ‘ od ‘ .63 

34,213 1947—October < ‘ . -63 
3,161 } 1948—October P P ° .63 

; 1949—October ll j of -63 

137,619 1950—October 
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» Preliminary. 
Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172° 
Dp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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COMMERCIAL BANKS 










United Kingdom! 





(11 London clearing 

banks. Figures in 

millions of pounds 
sterling) 



































194S—December....... 
1946—December....... 
1947—December....... 
1948—December....... 
1949— December 


1950— November 
December 


195i1—January....... 
February 
March 


September aia 
October 











Money at 
Cash call and | Bills dis- 
reserves short counted 
notice 
536 252 369 
499 432 610 
502 480 793 
$02 485 741 
532 571 1,109 
502 548 1,445 
540 §92 1,408 
530 559 1,470 
496 531 1,343 
489 537 1,313 
520 559 1,300 
504 571 1,226 
501 594 1,172 
514 583 1,250 
515 57 1,185 
503 582 1,276 
514 579 1,330 














Assets 
Treasury -.: | Loans to 
A... 8 Securities custaman 

1,523 1,234 827 

1,560 1,427 994 

1,288 1,483 1,219 

1,397 1,478 1,396 
793 1,512 1,534 
478 1,514 1,625 
456 1,528 1,660 
383 1,529 1,656 
291 1,544 1,714 
234 1,552 1,766 
295 1,554 1,775 
269 1,556 1,806 
290 1,550 1,895 
290 1,552 1,861 
306 1,549 1,863 
216 1,553 1,888 
177 1,555 1,910 


























Liabilities 
Deposits Other 
Other liabilities 
assets and 
Total Demand Time capital 

374 4,850 3,262 1,588 265 
505 5,685 3,823 1,862 342 
567 5,935 3,962 1,972 396 
621 6,200 4,159 2,041 420 
579 6,202 4,161 2,041 427 
660 6,251 4,109 2,142 522 
735 6,368 4,262 2,106 550 
697 6 ,260_ 4,181 2,078 564 
719 6,041 ]}~ 3,994 2,047 596 
770 6,037.4 3,987 2,049 625 
760 6,130 4,055 2,075 632 
854 6,149 4,063 2,086 636 
797 6,167 4,099 2,068 633 
756 6,174 4,086 2,088 631 
755 6,133 4,061 2,072 612 
741 6,135 4,068 2,067 624 
778 6,204 4,140 2,063 638 

















Canada 


(10 chartered banks. 
End of month figures 
in millions of 
Canadian dollars) 





















































Liabilities 








Entirely in Canada 
Cash Security Other 
reserves loans loans and 
- discounts 


Security 
loans 
abroad 
and net 
due from 
foreign 

banks 


Securities 


- 

Other N = 

assets cue 
tion 


Deposits payable in Canada 
excluding interbank deposits 





Total 


Demand 


Time 


Other 
liabilities 


and 


capital 













1945—December 
1946—December....... 
1947—December....... 
1948—December 














1951—January 


or. areiaseae 
March 


ae 
September...... 








ST  ccedsnas 











753 136 1,507 
731 105 1,999 
749 101 2,148 





774 118 2,795 
770 109 2,872 
753 94 3,008 
77 87 3,046 
760 92 3 ,066 
781 82 3,061 
798 84 3,043 
784 90 3,073 
788 107 3,045 
835 111 3,034 








227 


132 4,232 
106 3,874 
144 4,268 


146 
177 


175 4,248 
176 4,093 
178 3,986 
160 3,924 
188 3,886 
206 3,838 
209 3,840 
260 3,832 
217 3,876 
182 3,876 











21 6,252 2.783 3.469 
18 6,412 2.671 3,740 
16 7.027 2.970 4/057 








() 7,748 3,171 4,577 
(3) 7,675 3,057 4.618 
(*) 7,624 3,010 4.614 
(2) 7.684 3086 4,598 
(8) 7.686 3.097 4,589 
im.) 7,591 3032 4,559 
(*) 7,658 3,078 4,580 
() 7.667 3084 4'583 
(*) 7,637 3,042 4,595 
(3) 7,752 3,177 4.575 


























France 





Liabilities 











(4 large banks. End 
of month figures in 
millions of francs) 














reserves 


Cash Bills dis- 


counted 


Due from 
banks 


Loans 


Other 
assets 


Deposits 








Total 


Demand 


Other 


liabilities 
and 
capital 









1945—December.:.... 
1946—December...... 
1947—December...... 
1948— December 
1949— December 
















































































































































' 155,472 
18,007 18,940 195,223 
22,590 19,378 219,386 
45,397 35 ,633 354,245 
40,937 42,311 426,690 


A 484,658 
38 ,030 52,709 460 ,639 
48,131 $2,933 $27,525 
39,769 56,952 477 ,003 
41,435 60 ,293 477 ,766 
42,469 62 ,610 499 ,550 
47 ,539 65,445 490 ,676 
48 ,809 63,440 475,054 
47,856 62 ,305 522,657 
52,131 66 ,660 478,256 
49,453 485,824 


540 , 986 











136,334 
146 ,408 
135 ,289 


153 ,502 
154,660 
150,919 
160 ,293 
166 ,984 
159,958 
174,625 
171,380 
167 ,362 











4,783 
17,445 
27,409 
34,030 
29,843 


49,077 


49,479 
31,614 


$2,138 





215,615 
291,945 
341,547 
552,221 
627,266 


689,545 
676 ,636 
749 ,928 


709 ,469 
720,710 
741,484 
748,810 
739,071 
777,219 
753 ,628 
753,627 
805 ,610 








213,592 
290,055 
338 ,090 
545,538 
619,204 


674,169 
660 , 106 
731,310 


691 ,231 
701 ,935 
721,791 
728,559 
719,405 
756,997 
733,546 
732,964 
783 ,881 








1,890 15,694 
3,457 25,175 
6,683 ,638 
8,062 26,355 


16,530 27,555 
18,618 28,248 
18,238 26,599 
18,775 27,252 
19 ,693 29,739 
20,252 30,678 
19 ,666 33 ,354 
20,222 32,544 
20 ,082 32 ,933 











7,218 





7,145 
8,916 
12,691 


15 


41 
43 
17 


,662 


,628 
,073 
316 

























* Less than $500,000. 
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\% per cent through Oct. 20, 1945, and at % per cent thereafter. 


1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from 
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month, 
except in June and December, when the statements give end-of-month data. 

? Represent six-month loans to the Treasury at 1 
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Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and 
for description of statistics see pp. 566-571 in same publication. 


FOREIGN EXCHANGE RATES 


{Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





ey 
































° ; a oy ¢ Brazil , rey 
ther ranc cruzeiro ollar 
iabilities _Aus- a 
Year or month — teeth i 
poun an. 
notes” | Official (dollar) | Official 
ie 0602 
aig | 2 
és au 
mb S. 
g. a 
8 5. 
195i—January ie 1. 5. 
toe ge is 119843 3. 
7. 1.9830 5. 
fe 1.9833 Ss. 
7. 1.9845 3. 
July 7. 1.9864 5. 
August = ’ i : , 
October 6. 1.9838 5. 
6. 1.9838 5. 
6. 1.9838 , 
France 
F spans 4 Finland oe retro India Ireland erlands 
he (mz c - 
a (koruna) | (krone) | ‘™rkka) Supes | Gueew (guilder) 
and 2 Official 
apital 


-813 


NNNNNN 
f 26. 4-6 2 


2. 
2. 
2. 
2. 
a. 
2. 
2. 
2. 
2. 
> 














Philip- Swe- Switz- 
Zealand R pa ™ gal den erland 7 


uguay 
(pound) (krone) (escudo) (krona) (franc) ) 





322.63 
322.29 
350.48 


-0501 " .859 
-0273 . - 824 














BAAWAWwawwwwwws wwewerte ee 


276.72 (015 -180 ‘553 


























| Beginning Aug. 27, 1951, quotations on Straits Settlements dollar were discontinued and quotations on Malayan dollar substituted. The 
Tate_on both has been the same for a considerable period. 
? Based on quotations through Sept. 19, 1951. 
* Based on quotations through Oct. 26, 1951. 
‘ Based on quotations beginning Oct. 29, 1951. 


Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same 
Publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1951, p. 1601; October 1950, 
p. 1419; January 1950, p. 123; October 1949, p. 1291; January 1949, p. 101; July 1947, p. 933; and February 1944, p. 209. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES—ALL COMMODITIES 
{Index numbers] 





United 
Year or month 





7.) 


33 


en 
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® Preliminary. ° Revised. ee 

! The Netherlands Central Bureau of Statistics is preparing a new wholesale price index. In the meantime an interim index, which is based 
on 1948 prices, is being published. The commodities are weighted in accordance with production and imports of that year. 

Sources.—See BULLETIN for August 1951, p. 1046; January 1950, p. 124; June 1949, p. 754; June 1948, p. 746; July 1947, p. 934; January 
1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Indexes for groups included in total index above] 





United States Canada United Kingdom Netherlands! 
(1926 =100) (1935-39 = 100) (1930 = 100) (1948 =100) 





Year or month Raw and |Fully and 
Farm partly chiefly Indus- Indus- 
roducts manu- manu- trial trial raw 
D factured | factured products products 
s goods 





1951—January......... 
Feb 






































® Preliminary. ’ . 
! The Netherlands Central Bureau of Statistics is preparing a new wholesale price index. In the meantime an interim index, which is based 
on 1948 prices, is being published. The commodities are weighted in accordance with production and imports of that year. 


Sources.—See BULLETIN for August 1951, p. 1046; July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 


FEpERAL REsERVE BULLETIN 





January 





PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Costinued 


RETAIL FOOD PRICES COST OF LIVING 
(Index numbers] [Index numbers] 





a brag ~" United 
n- ng- n- | King- 
ada dom lands ada dom 
(1935-39| (June (1935-39| (June 
=100) |17, 1947 =100) |17, nay 
=1 





200 
199 
201 
203 
204 


1950-November. 1950-November. 
December. December. 


1951- poueey. a 1951-January... 


September. 
- October. .. 
November. November. 












































r Preliminary. 

1 Adjusted series reflecting allowances for rents of new housing units and, beginning January 1950, interim revision of series and weights. 

?The Netherlands Central Bureau of Statistics is preparing a new consumer price index, which is expected to be ready during 1952. In the 
meantime an interim index, which is based on family budgets during the year 1949, is being published. 

Sources.—See BULLETIN for August 1951, p. 1047; October 1950, p. 1421; January 1950, p. 125; July 1947, p. 935; May 1942, p. 451; Octo- 
ber 1939, p. 943; and April 1937, p. 373. 


SECURITY PRICES 
[Index numbers except as otherwise specified] 





Bonds Common stocks 





Year or month United 

Kingdom Canad: United 
(December 
1921 =100) 


France 
Kingdom | (December 
(1926 =100)| 1938 = 100) 





Number of issues. . . 278 





e AROUNNOA 


1950—December.... 


195{—January 
February... . 


September... 
October. .... 
November... 
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? Preliminary. ¢ Corrected. 
Note.—For sources and description of statistics, see BULLETIN for September 1951, p. 1219; March 1951, p. 357; June 1948, p. 747; March 
1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 
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- Feperat Reserve BuLietin 





TION 


CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 





Federal Reserve 
Bank of 


Chairman ! 
Deputy Chairman 


President 
First Vice President 


Vice Presidents 





Boston 


New York 


Philadelphia. ... 


Cleveland 


Richmond 


Atlanta. .....0- 


Chicago 
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Harold D. Hodgkinson 
Ames Stevens 


Robert T. Stevens 
William I. Myers 
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Roger B. Shepard 
Paul E. Miller 


Kansas City....| Robert B. Caldwell 


San Francisco... 


. Parten 
R. B. Anderson 


Brayton Wilbur 
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J. S. Walden, Jr. 
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VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS 





Federal Reserve 


Bank of 


Branch 


| 
Bp | Federal Reserve | 
Chief Officer I} ” Bank - men 


Branch 


Chief Officer 





New York 
Cleveland 


Chicago 
St. Louis 


| Buffalo 





Cincinnati 
Pittsburgh 
Baltimore 


| I. B. Smith § 
| W. D. Fult : 
| J. W. ie’ | Kansas City.. 


D. F. Hagner }} 


Charlotte R. L. Cherry 


Birmingham 
Jacksonville 
Nashville 
New Orleans 
Detroit 
Little Rock 
Louisville 
Memphis 





| 
. L. T. Beavers Dallas 
. A. Lanford 
. E. Moody, Jr. 
. P. Paris 


. J. Chalfont 


C. M. Stewart 
C. A. Schacht 
Paul E. Schroeder 
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..| Denver 
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C. W. Groth 


|G. H. Pipkin 
R. L. Mathes 


| L. H. Earhart 


| C. M. Rowland 
W. H. Holloway 
W. E. Eagle 


W. F. Volberg 
S. A. MacEachron 
W. L. Partner 
J. M. Leisner 








' Also Federal Reserve Agent. 
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2 Cashier. 


3 Also Cashier. 


* Counsel. 


5 General Manager. 











FEDERAL RESERVE BOARD PUBLICATIONS! 








The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Remittance should be made 
payable to the order of the Board of Governors 
of the Federal Reserve System. 


Feperat Reserve Butretin. Issued monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, 
Guatemala, Haiti, Republic of Honduras, Mexico, 
Newfoundland (including Labrador), Nicaragua, 
Panama, Paraguay, Peru, El Salvador, Uruguay, 
and Venezuela is $2.00 per annum or 20 cents 
per copy; elsewhere $2.60 per annum or 25 cents 
per copy. Group subscriptions in the United 
States for 10 or more copies to one address, 15 
cents per copy per month, or $1.50 for 12 months. 


Feperat Reserve CHARTs ON BANK Crepit, Money 
Rates, aNnp Business. Issued monthly. $6.00 
per annum including historical supplement 
listed below, or 60 cents per copy. In quantities 
of 10 or more copies of a particular issue for 
single shipment, 50 cents each. (Domestic rates) 


Historical SuppLEMENT TO FeEpERAL RESERVE 
Cuarts oN Bank Crepit, Money Rares, AnD 
Business. 113 charts. April 1951 edition. 
Annual subscription to monthly chart book in- 
cludes supplement; single copies, 60 cents each. 
In quantities of 10 or more copies for single ship- 
ment, 50 cents each. (Domestic rates) 


Bankino Srupres. Comprising 17 papers on bank- 
ing and monetary subjects by members of the 
Board’s staff. August 1941; reprinted March 
1949, 496 pages. Paper cover.” $1.00 per copy; 
in quantities of 10 or more copies for single ship- 
ment, 75 cents each. 


BankKinG AND Monetary Sratistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for available individual sections 
(unbound ). 


7A more complete list, including periodical releases and 
reprints, appeared on pp. 1606-09 of the December 1951 
BULLETIN. 
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Ru es oF ORGANIZATION AND RuLes or ProcepurE— 
Board of Governors of the Federal Reserve Sys- 
tem (With Amendments). September 1946. 31 
pages. 

Tue Feperar Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 


Tue Feperat Reserve SystemM—Its Purposes anp 
Functions. November 1947; reprinted April 
1951. 125 pages. 75 cents per cloth-bound copy; 
in quantities of 10 or more copies for single ship- 
ment, 50 cents each. Paper-bound copies avail- 
able without charge. 


DistTr1BUTION oF BANK Deposits py COUNTIES AND 
STANDARD METROPOLITAN Areas, as of Decem- 
ber 30, 1950, July 1951. 125 pages. 


A SratisticaL Stupy or Recutation V Loans. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single ship- 
ment, 15 cents each. 


CoMPILATION OF FEDERAL AND STATE Laws Rexat- 
ING To BraNcH BANKING IN THE UNITED STATES. 
(July 1, 1951). December 1951. 33 pages. 


Tue DeveLopMENT oF BANK Desits AND CLEARINGS 
AND Tuerr Use rn Economic ANALysts. Janu- 
ary 1952. 175 pages. 25 cents per copy; in 
quantities of 10 or more copies for single ship- 
ment, 15 cents each. 


REGULATIONS OF THE Boarp oF GOVERNORS OF THE 
Feperau Reserve System. Individual regulations 
with amendments. 


REPRINTS 
(From Federal Reserve Bulletin unless preceded by an asterisk) 


Tue INTERNATIONAL MoveMENT oF GoLp AND Dot- 
Lars IN 1950. March 1951. 10 pages. 


1951 Survey or ConsuMER Finances—SELECTED 
PrevimMinary Resurts. April 1951. 4 pages. 
Part I. THe Economic OvutTLook anp LiquID 
Asset Position or Consumers. June 1951. 18 
pages. Parr II. Pwurcuases or Housks AND 
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DuraBLE Goops 1n 1949 ano Buyine PLans 
ror 1951. July 1951. 18 pages. Parr III. 
DisTRIBUTION OF CoNsUMER INcoME 1N_ 1950. 
August 1951. 18 pages. Parr IV. Dhtsrripu- 
TION OF CoNSUMER Savinc IN 1950. September 
1951. 18 pages. Parr V. DztstripuTIon oF 
Dest AND SELEcTED Nonviquip Assets or Con- 
sUMER SPENDING Units. December 1951. 11 
pages. (Also, similar survey for 1946 from 
June-September 1946 Buttetins, 28 pages; 
for 1947 from June-August and October 1947 
Buuvetins, 48 pages; for 1948 from June-Sep- 
tember and November 1948 Buttetins, 70 
pages; for 1949 from June-November 1949 and 
January 1950 Butretins, 124 pages; for 1950 
from April and June-December 1950 Buttetins, 
106 pages, which includes THe Metuops oF THE 
SurvEY oF ConsuMER FINANCES.) 


* Tue TREASURY—CENTRAL BANK RELATIONSHIP IN 
ForEIGN CountTriEsS—PROcEDURES AND TECH- 
niques. November 1950. April 1951. 19 pages. 


*ProGRAM FOR VOLUNTARY CREDIT RESTRAINT. 
As amended to April 20, 1951. 4 pages. 


TrENDS IN INTERNATIONAL TRADE AND PAYMENTS. 


April 1951. 14 pages. 


January 1952 


EstimaTep Liguip Asset Ho pines oF INDIVIDUALS 
AND Businesses. July 1951. 2 pages. 


House PurcuHasEs IN THE Five Montus FoLLow1nc 
THE INTRODUCTION OF REAL Estate Crepit Recu- 
LATION. July 1951. 23 pages. 


SavING IN THE Derense Economy. September 


1951. 5 pages. 


Tue Batance SHEET AND CURRENT TRENDS OF 
Acricu.ture, 1951. September 1951. 14 pages. 


Tue Current Position of Acricuture, by Philip 
T. Allen. September 1951. 11 pages. 


New Inpex or Ovurput or Mayor ConsuMER 
Durasie Goons. October 1951. 6 pages. 


Crepir AND Sates Reportep sy RecuLtation W 
Recistrants. October 1951. 12 pages. 


VoLuNTARY AcTION To HeEtp Curs INFLATION. 
November 1951. 9 pages. 


Revisep INDEXES OF DEPARTMENT STORE SALES AND 
Stocks By Districts. December 1951. 53 pages. 


Economic Prosiems Facinc Post-Treaty JAPAN. 
January 1952. 11 pages. 
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